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The recent announcement of 
four additional retail locations, 
is in line with the Company’s 
policy of conservative expansion. 
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More than 100 Companies 
Diversify Your Investment 
in Cities Service Common 


WHEN you invest in Cities Service Company Com- 
mon stock your dividends come from more than 100 
subsidiaries spread over North America from lower 
Canada to Mexico. The Cities Service subsidiaries 
are active in three great industries—electric light 
and power, manufactured and natural gas and 
petroleum. 


Its diversified sources of income from essential products 
are in great part responsible for the steadily growing 
earnings of the $800,000,000 Cities Service organization. 
Write for full information about Cities Service Common 


stock which at its present price yields over 7%%. 


BRANCHES IN 


TO MANUFACTURERS OF RADIO EQUIPMENT 








HENRY L. 
DOHERTY & CO. 
60 Wall Street 
New York City 
“Pease send me, 
without obligation, 
full information 
about Cities Service 

Common ~-stock. 








Successful Investors Are 


Good Prospects 


ANUFACTURERS of Receiving Sets 

and other Radio equipment who have 
national distribution will find THe FINANCIAL 
Wor_tp an exceptionally good medium to 
bring their products to the attention of over 
100,000 successful investors, among whom 
are included the highest executives of the 
most important corporations in the country. 


These people are the leaders in their re- 
spective communities. They are people who 
have surplus funds and are able to afford the 
best of anything, whether it be Radio or. 
Automobiles or any other necessity or luxury. 


Tue FINAncraL Wor-p offers advertisers 
a wealthy audience—a net paid circulation of 
60,000 at a cost based on only 40,000. 
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Odd Lots 


Invest your capital as it is accumulated each month by buying a few shares 
of good stock. 




















Odd Lots permit you to purchase the stocks you want in the quantity your 
capital calls for. 


And remember, Odd Lots give you that margin of safety gained by diversi- 
fying your buying. 


The many features of Odd Lot Trading are 
fully explained in our booklet F.W. 363 


100 Share Lots 
Curb Securities Bought or Sold for Cash 


* John Muir ir’ @ 
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New Issue 


100,000 Shares 


Second National Investors Corporation 
$5 Convertible Preferred Stock 


(with Common Stock) 
Offered in the form of Unit Certificates 


Without par ies preferred over Common Stock as to cumulative dividends at the rate of $5 per annum per share, payable quarterly 
January 1, April 1, July 1 and October 1, accruing from October 1, 1928, and as to assets on liquidation up to $100 per share and 
accrued dividends; convertible into Common Stock on or before January 1, 1944, at the rate of two shares of Common Stock for each 
share of Preferred Stock; redeemable in whole or in part on any dividend payment date upon thirty days’ notice at $100 per share and 
accrued dividends, with certain protection for the conversion privilege; the Common Stock has exclusive voting rights except as required by 


— “or as provided by the certificate of incorporation in case dividends upon the Preferred Stock are in arrears for eight quarterly 
periods 


CENTRAL UNION TRUST COMPANY OF NEW YORK: THE FARMERS’ LOAN AND TRUST COMPANY 
New York Transfer Agent New York Registrar 
THE NATIONAL SHAWMUT — OF BOSTON STATE STREET TRUST COMPANY 
Boston Transfer Agent Boston Registrar 
GUARDIAN TRUST COMPANY OF DETROIT DETROIT AND SECURITY TRUST COMPA’ 


Detroit Transfer Agent Detroit Registrar 


Under the management of 
NATIONAL INVESTORS CORPORATION 


Business: Second National Investors Corporation has been incorporated under the laws of the State of 
Delaware to invest and reinvest its funds in securities. It is intended to afford the individual investor a 
diversified investment under competent management. 


CAPITALIZATION 


PRESENTLY TO 
AUTHORIZED BE OUTSTANDING 
$5 Convertible Preferred Stock (without par value) 100,000 shares 100,000 shares 


Common Stock (without par value) ~~ ___ sie 750,000 shares 300,000 shares 


Common Stock: National Investors Corporation will purchase 100,000 shares of Common Stock for 
$1,000,000 and will hold an option to purchase from time to time until January 1, 1944 any part of 200,000 
shares of Common Stock at $25 per share. 


Future Financing: It is contemplated that additional funds may be provided by the issue and sale of 
debentures. 











Management: The funds of this Corporation will be managed by National Investors Corporation which | 


will assume all management expenses and receive an annual fee to be fixed by the Board of Directors but 
not to exceed three-fourths of one percent of the average value of such funds. The Board of Directors of 
this Corporation is identical with the Board of Directors of National Investors Corporation, which includes : 


Henry E. BopMANn, Chairman 





Guardian Trust Company of Detroit, Detroit, Mich. 








WALTER S. BUCKLIN, President ................----- ..The National Shawmut Bank of Boston, Boston, Mass. 
S. SLOAN COLT, Vice-President .............-....0---- The Farmers’ Loan and Trust Co., New York, N. Y. 
TE Sr SS i I inicseecssssicssticinsssiensinirtastincinntainnamatialciaall Guardian Detroit Co., Detroit, Mich. 
RRR DS DMMT RINE cc ccsicc ove tnbicascievotacavonscotenspumieasl Guardian Detroit Bank, Detroit, Mich. 
WALTER S. MCLUCAS, Chairman ..........200.0000.00sss0eeeeeeee-- Commerce Trust Company, Kansas City, Mo. 
Ce ST a Ee eect ee eee ene Lee, Higginson & Co., New York, N. Y. 
* ‘Warren M. Persons, Vice- President eve ee aes National Investors Corporation 
EE ee ee ae eee He on ee National Investors Corporation 
SIDNEY W. SOuERS, Vice-President -..............0cccceec-0cc00--0-- Canal Bank & Trust Co., New Orleans, La. 


FREDERICK M. THAYER, Vice-President .............. The Shawmut Corporation of Boston, Boston, Mass. 


Investment Policy: The Board of Directors will manage the funds without limitations or restrictions 
and will furnish to stockholders annually a report of operations, including a list of holdings. 


Unit Certificates: Holders of Unit Certificates will be entitled to receive all dividends paid upon the 
shares of Preferred and Common Stock represented thereby and to receive, on January 1, 1931 or earlier 
in the discretion of the Board of Directors, stock certificates for such shares of Preferred and Common 
Stock. 


All legal matters in connection with the issue of said $5 Convertible Preferred Stock .and Common Stock are to be approved by 
Messrs. Cotton & Franklin, New York City. 





Offered in Units of: 


One Share of $5 Convertible Preferred Stock and Two 
Shares of Common Stock, Represented by Unit Certificates. 


Price per Unit: $100 


(and accrued dividends) 


Guardian Detroit Company The Shawmut Corporation 


INCORPORATED OF BOSTON 
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This stock has been sold privately 
New Issue ) 





250,000 Shares 


Haygart Corporation 
Capital Stock 


(No Par Value) 


THE COMMERCIAL NATIONAL BANK AND TRUST COMPANY OF NEW YORK, Transfer Agent 
THE EQUITABLE TRUST COMPANY OF NEW YORK, Registrar 


Hallgarten & Co. and Hayden, Stone & Co., have caused Haygart Corporation to be organ- 
ized under the laws of the State of Delaware to acquire, hold, sell, underwrite, offer and 
generally deal in securities, and otherwise operate under the powers conferred upon it by 
its certificate of incorporation. 


The Corporation will also take part in the underwriting of security issues, thus affording to 
its stockholders a means of participating indirectly in financial operations, which would not 
otherwise be available to them as individuals. 


The plan of organization will afford the greatest flexibility in the employment of funds and 
represents a most efficient combination of diversification and possibilities for profit. 


CAPITALIZATION 


The Corporation will commence business with no bonds or preferred stock, its capitaliza- 
tion being all of one class of stock, as follows: 


Authorized Presently Outstanding 


Capital Stock (No Par Value).............. *350,000 shares 250,000 shares 


*The undersigned will have the right, until December 31, 1933, to purchase the remaining 100,000 shares of the 
authorized Capital Stock at $42 per share, which is the same price as this public offering; and in the event of 
the future issuance of stock in addition to the 350,000 shares will be entitled to further options in the same ratio 
as above and at prices not lower than those received by the Corporation in any such case from such issuance. 


MANAGEMENT 
The Board of Directors of the Haygart Corporation consist of: 


CHARLES HAYDEN, CASIMIR I. STRALEM, 
Hayden, Stone & Co. Hallgarten & Co. 


RICHARD F. HOYT, MAURICE NEWTON, 
Hayden, Stone & Co. Hallgarten & Co. 


ELMER SCHLESINGER, 
Chadbourne, Stanchfield & Levy 


Other than the options mentioned above, neither the above-named directors nor the under- 
signed will receive any special compensation in connection with the organization of the 
Corporation or the sale of its shares except a reasonable commission to cover the cost of 
distribution. 


The Corporation will receive from the sale of this stock $10,125,000, of which at least $10,- 
000,000 will be available for its corporate purposes after paying the expenses incidental to 
organization. 


This stock is offered for subscription when, as and if issued and received by us, and subject to 
the approval of our counsel, Messrs. Chadbourne, Stanchfield & Levy, of New York City. We 
reserve the right to reject any and all subscriptions, to allot less than the amount applied for 
and to close the subscription books at any time without notice. Temporary certificates de- 
liverable in the first instance at the office of Hallgarten & Co., 44 Pine Street, New York City. 


Price $42 per share 


Hallgarten & Co. 


November, 1928 


Hayden, Stone & Co. 
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WHICH STOCKS 


SHOULD NOW BE BOUGHT 
and which sold ? 


Our current Stock Market Bulletins discuss the profit possibilities in several different secur- 


ities, many of which you may be about to purchase or may now be holding. Some of these 
stocks: 


Are now in a bargain zone and should be bought. 
Others are marking time and should be avoided. 


Still others have advanced substantially and should be 
sold at once. 


These Bulletins should be of great value to anyone interested in the stock market. For in- 
stance, they discuss: 


1. The outlook for the copper stocks. Is it now time to take profits in 
ANACONDA, KENNECOTT, CHILE and GRANBY? In certain 
coppers, such as MAGMA, UNITED VERDE EXTENSION and 
GREENE CAN, may substantially higher prices be anticipated? 


The profit possibilities in aviation securities. Have WRIGHT AERO- 
NAUTICAL and CURTISS AEROPLANE only begun to discount 
future earnings, or are they distinctly too high? What is ahead for 
CURTISS FLYING SERVICE, KEYSTONE, BOEING, WESTERN 
AIR EXPRESS, FAIRCHILD, NATIONAL AIR TRANSPORT and 
TRANSCONTINENTAL AIR TRANSPORT? 


The prospects for-the amusement stocks. Despite very sharp advances, 
may we expect much higher prices for FOX FILM, WARNER 
BROS. PICTURES and LOEW’S? Are PATHE and FOX THEA- 
TRES two outstanding bargain stocks? 


The future of the radio stocks. May many of the radio stocks such 
as GRIGSBY BRUNOW, DE FOREST and KOLSTER be expected 
to duplicate the past action of RADIO CORPORATION? Are there 
excellent prospects for ZENITH RADIO, CHARLES FRESHMAN, 
HAZELTINE, FREED-EISEMAN and ALL-AMERICAN MO- 
HAWK? 


The present position of the oil stocks. Do there exist tremendous profit 
possibilities in SINCLAIR, SKELLY, TEXAS CORPORATION and 
PURE OIL? Will PAN-AMERICAN be another ATLANTIC RE- 
FINING? Can ATLANTIC REFINING NEW double in price? 


If you are interested in any of the above securities, or would like to know what the Stock Market is 
likely to do next, write today for copies of our current Bulletins. They will be mailed to you free upon re- 
quest, together with a copy of our booklet, “MAKING MONEY IN STOCKS.” In addition, we shall be 


glad to send you a Special Analysis of an under-valued stock which should advance substantially within 
a reasonable time. 


SIMPLY MAIL THE COUPON BELOW 


INVESTMENT RESEARCH BUREAU, AUBURN, N. Y. 





INVESTMENT RESEARCH BUREAU, DIV. 557, AUBURN, N. Y. 


Kindly send me specimen copies 
of your current Stock Market 
Bulletins, Also a copy of 
“MAKING MONEY IN 


STOCKS.” This does not obli- 
gate me in any way. 
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The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as jong as it clings to this ideal it ean count upon the support of the investing public. 
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The Trend of Things 


@ Not only is it now apparent that 1928 will prove a record-breaking business year in many 
lines but also that early 1929 promises to develop a very large volume of general trade. 
The basic “prosperity” industries, steel, motors and new construction, continue to give ex- 
cellent accounts of themselves and many other industries are reviving sharply ; 





@ Gold imports in larger volume than generally expected will further ease the money situation. 
In addition it is now becoming more generally recognized, though pointed out long ago in 
THE FINANCIAL Wor _p, that brokers’ loans are in reality in large measure former commer- 
cial loans. The turn of the year with its large reinvestment demand promises further credit 
ease ; 


@ Mr. Hoover’s trip to Latin America is an indication of what may be expected during the next 
four years. There is little question but that Mr. Hoover’s very definite policies for the 
further extension of prosperity will be reflected in increasing earnings generally and prob- 
ably most sharply in the earning power of a number of hitherto “backward” industries; 


@ Record-breaking transactions continued to feature operations on the New York Stock Ex- 
change. That a 5,000,000 share day is not abnormally large is shown by the 3,000,000 share 
day in 1901 when there were fewer industrial shares listed than General Motors alone has 
outstanding today. The conservative long term common stock investor should discriminate 
and diversify. 


able on general business conditions servative to say that general business pros- that his policies will result in a further 

in this country to justify thedefinite pects are very clearly and favorably widening of the prosperity circle and will 
statement that 1928 will be a record-break- defined. doubtless be made to include many “back- 
ing year. Based on such important future Back of all this is the very important ward” industries, the stocks of which are 
indicators as new construction, motor element of general confidence in the future still at relatively low prices. Discrimina- 
production and steel output it is apparent of the country which has been substan- tion, however, continues to be all important 
that this high level of activity will be ex- tially augmented by the election of Mr. in the matter of selection of securities. 


ees information is now avail- tended well into 1929. It is quite con- Hoover and the sound basis for expecting 








Average Prices on the New York Stock Exchange 
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@ Business Prospect 
*x* * * 


N@ only is it now evident that 1928 
will establish many new high records 
for business activity but it is also appar- 
ent that a large voulme of trade is in pros- 
pect for the early months of 1929. Ac- 
cording to President Coolidge unemploy- 
ment promises to be greatly reduced com- 
pared with last winter. Purchasing power 
continues high, based not only on good 
wages but also on steadily mounting in- 
come from investments. In 1927, which 
was a year of business recession, indi- 
vidual incomes reported exceeded those of 
1926 by about one billion dollars, indicat- 
ing clearly that income from stocks and 
bonds is steadily becoming an increasing- 
ly important factor in the production of 
national wealth. With a high rate of 
steel operations, with the automotive in- 
dustry preparing for the biggest year in 
its history, with new construction con- 
tracts in record volume and steady im- 
provement in agricultural conditions all 
supported by a high volume of freight 
car loadings it is obvious that this pros- 
perity is continuing with no letup in sight. 
* * * 


@ Credit Situation 
* * * 


HE law of supply and demand is be- 

ginning its work in the credit situa- 
tion. It was pointed out in this depart- 
ment that if artificially high interest rates 
were long maintained in this country the 
inevitable aftermath would be the import 
of gold. More than $40,000,000 is on the 
way and it is estimated ‘that the total in 
sight will be $100,000,000. Needless to 
say, such imports will go far to ease credit 
conditions. Meanwhile we are reaching 
the season of the year when credit ease 
can be expected along with a very large 
year-end reinvestment demand. The de- 
velopments in the credit situation amply 
bear out the position repeatedly taken in 


THe FinanciaL Wortp that alarm on 
that score was unwarranted. Now Pres- 
ident Simmons of the New York Stock 
Exchange makes the statement that the 
large volume of brokers’ loans are really 
supplanting former commercial loans—an- 
other development pointed out long ago. 
| 


@ Foreign Affairs 

-. e 

R. HOOVER'S trip to South Amer- 

ica will unquestionably result in 
great good. Mr. Coolidge’s firm stand on 
our relations with Europe should do much 
to dispel misunderstanding and propa- 
ganda on that score. Meanwhile Europe 
continues to make progress and promises 
to be a better and better customer. Except 
for the puzzling Russian and Chinese sit- 
uations the world at large seems to be 


doing well. 
‘0 @ 


¢ Backward Industries 
* 


N the theory that Mr. Hoover will 

do his utmost to spread prosperity to 
those industries that need it most and on 
the further theory that, he will, because 
of experience and training, be sympathetic 
to raw material producers it may very well 
be that these groups will make relatively 
greater progress during the next four 
years than many others. Certainly they 
are starting from a low base. For the 
past four years national advertisers of 
trade marked goods had all the best of it. 
It looks now as though the backward raw 
material producers, the farmer, the cop- 
per miner, the oil man, the fertilizer manu- 
facturer, the coal miner, the textile op- 
erator and the steel mills will come into 
their own over a period of time. With 
this in view, THE FinancriAL Wortp 
presents the first of a series of studies in 
“backward” industries and has singled out 
the leading steel corporations for this pur- 
pose. 
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Weekly Business Indicators 
Weekly average 1923-1925 equals 100 
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¢ Copper and Oils 


6 bene copper statistics for the month of 

October again show a surprisingly 
strong position of the industry and clearly 
indicate that the problem of the producers 
is not to keep prices up but to stop a run- 
away market from developing. Third 
quarter reports were surprisingly good 
and a further improvement will be shown 
in the current quarter because of higher 
prices. Copper stocks in line for dividend 
increase are Kennecott, Cerro de Pasco, 
Chile, Granby, Anaconda and Howe 
Sound; in addition Calumet & Hecla af- 
fords a yield of 9 per cent. In the oil 
industry it is becoming increasingly clear 
that efforts toward stabilization are bear- 
ing fruit and that gains in earnings in 
1928 over 1927 will be further augmented 
by gains in 1929 over 1928. Amongst 
conservative oils Texas, Standard of New 
Jersey, Californa and Indiana, Shell Union 
and Union Oil of California are in good 
position to increase earnings. For more 
speculative purposes Barnsdall, Pure, Mar- 
land and Phillips appear attractive. 

* * * 


@ The Railroads 


* * x 


ere. many months of quiet the rail- 

road stocks took on life, doubtless in 
response to a long period of accumula- 
tion, their undervalued status and the 
prospect of very sharp net earning gains. 
In addition, it is generally felt that Mr. 
Hoover, with four appointments to the 
Interstate Commerce Commission in pros- 
pect, will get men who will favor more 
active consolidation work and the conse- 
quent elimination of waste. There are no 
changes in the rail recommendations which 
amongst dividend payers are Union Pa- 
cific, Southern Pacific, Atchison, Great 
Northern, Northern Pacific, Rock Island, 
St. Louis-San Francisco, New York Cen- 
tral, Baltimore & Ohio and Pennsylvania; 
amongst non-dividend payers Kansas City 
Missouri - Kansas - Texas, St. 
Louis-Southwestern, Chicago, Milwaukee, 
St. Paul & Pacific and Erie appear at- 
tractive. 

* * * 


@ Securities Outlook 


* * * 


HILE bonds give just a fair account 

of themselves common stocks have 
been turned over in record breaking vol- 
ume with price advances outnumbering de- 
clines. This has naturally caused much 
comment, the bulk of which is that the 
public has gone “speculation mad.” Our 
records do not show it. A summary of 
some forty questionnaires submitted to us 
recently shows that total assets of $4,600,- 
000 are offset by loans of slightly more 
than $400,000. While many precedents 
have gone by the board there is one law 
which, given time enough, will always 
prevail and that is the law of supply and 
demand. Right now the supply of com- 
mon stocks is apparently less than the 
demand. A year ago it appeared that the 
demand for bonds was in excess of the 
supply but excessive bond offerings cor- 

(Please turn to page 668) 
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Will Stabilization Aid the Steels? 


ee 


M With the incoming President of the United States a tech- 

» nical man having a sympathetic understanding of the prob- 
lems confronting the steel producers, it is expected that he 
will devise a plan to bring prosperity to the industry. 


Mwitnessed in the copper industry? 


| The most deterrent influence 
panies has been the lack of 


price structure for the industry’s products. 


has not increased volume but 
profit margin; 


| The copper industry furnishes a typical example of the 
increased earnings resulting from a closer co-operation be- 
tween producers. In the case of the steel companies a fair 
return upon property investment would show very satisfac- 


tory per share earnings; 


OES the steel industry face an era 
of stabilized prices and, if so, will 
the result be the same as that now 
The 


Principal difficulty faced by the independ- 


ent steel producers in recent years has not 


een a lack of volume of business so much 
Mas it has been the inability of the com- 
\panies to secure adequate prices for their 
Poutput. An analogous situation has existed 


n the case of the copper companies. With 
lack of co-operation on the part of the 
producers it was impossible to maintain 
opper prices at satisfactory levels and 
vide fluctuations were common. With the 
entire copper industry now co-operating ‘t 


Mis possible to maintain a proper balance 
between supply and demand. Although cop- 


per prices have been rising for sixteen 


fmonths we have not had the spectacle of 
ithe producers speeding up their output in 


but temporary. 


order to take advantage of the higher 
prices, which otherwise would have been 
The result is that 1928 
will be the most profitable year for the 


scoppers since the war and indications are 


that 1929 earnings will be even higher than 
last year. From the investor’s standpoint 
the situation is working out very satisfac- 
torily and it is therefore important to de- 
termine what, if anything, may be expected 
in the steel industry over the coming years. 


on earnings of the steel com- 
maintenance of a satisfactory 


Price cutting 
has resulted only in a reduced 


By RICHARD J. ANDERSON 


The steel producers were among the first 
to form an organization to aid in a better 
common understanding in the industry and 
at the present time the American Iron & 
Steel Institute is the central organization 
of the steel companies. The Institute ap- 
pears to have functioned more as a fact 
finding and information distributing agency 
than as a dictator of price policies, and 
complaints of price cutting and other un- 
economic practices have continued to be 
prevalent. That leaders in the industry 
recognize the damages wrought by the lack 
of price maintenance is shown by portions 
of a speech made by Mr. Charles M. 
Schwab at the recent semi-annual meeting 
of the Institute. 


Mr. Schwab’s Views 


In that address Mr. Schwab stated that 
it is foolish to quote different prices to 
different customers when the same prod- 
ucts are involved. Particularly is the dis- 
tant producer unwise in underbidding a 
nearby plant and thus encouraging indis- 
criminate price cutting and an uneconomic 
cross hauling of freight. Mr. Schwab 
also made a statement, the truth of which 
appears self evident. Within certain lim- 
its, a general reduction in prices for steel 
products alone does not result in a ma- 
terially increased demand. This is so be- 





cause the initiative taken by one producer 
in reducing prices is followed by general 
price cutting on the part of all of his com- 
petitors. The result is that none increase 
their tonnage but merely reduce their prof- 
it margins. The latter factor is important 
as therein is found the reason for present 
comparatively unsatisfactory earnings de- 
spite the very large volume of current 
business. 


Stabilization Indicated 


The election of Herbert Hoover to the 
presidency lends an encouraging note to 
the situation. The keynote of his cam- 
paign was prosperity, not only a continu- 
ation of the present state of prosperity but 
the extention of that condition to what 
may be termed the backward industries. 
Mr. Hoover’s past record lends credence to 
the belief that he will carry out his cam- 
paign promises, and his experience clearly 
demonstrates his fitness for the task. His 
partiality to basic producers, because of his 
early life training and recent work, is evi- 
dent, and the steel industry is one of the 
most important parts of the nation’s 
industrial vertebrae. 

That the incoming President will suc- 
ceed in a plan for stabilizing the steel in- 
dustry is in line with his expected accomp- 


(Please turn to page 667) 








1926 1927 
Bethlehem Steel .......... $7.48 $5.02 
Crucible Steel .............. 8.72 7.03 
Gulf States .................. 5.27 4.83 
Republic I. & S. .......... 911.05 94.23 
= <a 12.84 8.80 
Youngstown S. & T. .. 14.32 6.10 





companies. {On old capitalization. 








—Earnings on common— 


*Includes bond discount and expense. 


Common Stock Position of Leading Steel Producers 


Depr. & depl. Earn.@ Earn. @ 
chgs., 1927, 6% of com. 8% of com. Present Current 


Book 
1928 value per share book val. 
$$3.94 $173.11 $7.27 $10.40 
+ 2.82 148.36 5.55 8.92 
t 4.61 141.46 4.56 8.48 
£ 2.53 *221.49 K & » 13.29 
t 8.18 205.14 $6.56 12.30 
t 6.18 115.84 8.90 6.95 


;First 6 mos. {First 9 mos. 


§Includes sinking funds on bonds of subsidiary 


book val. dividend price Yield 
$13.85 rice as x 

11.87 $5 804 6.25% 
132 4 69 5.80 
17.72 4 85 4.70 

16.41 7 168 4.17 ¢ 
9.27 5 99 5.05 
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Foreign Loans and Foreign Trade\* 


@ From a debtor nation before the war the United States ha; 
become a creditor nation and New York, as the capital mar. 
ket for the entire world, has largely surpassed the old 








NLY once in history has a nation 
been able to change its account in 
the international capital market 


O 


from the debtor to the creditor side in 
such short a time as was done by the 
United States in the few years during 


and after the World War. Indebted to 
foreign countries in 1913 to the amount of 
about 5 billion dollars, we are now their 
creditors for more than 15 billion dollars 
not including inter-allied debts, and our 
investments in foreign countries are going 
on at a steadily increasing rate. To obtain 
a similar position Great Britain, before the 
war the lender nation par excellence, need- 
ed a century; for us a decade was sufh- 
cient. However, it is very wide of the 
mark to attribute. this fact solely to the 
war; the underlying process was going on 
rapidly long before. The war only accel- 
erated and accentuated the development 
and produced the results which we would 


European money centres; 


Our foreign loans, which were extended during this time, 


principally to the agricultural countries of South America 
and to the industrialized countries of Europe where they 
made reconstruction possible, stimulated our trade with 
both groups and created new markets for our increased 


production; 


Export statistics show that we are able to compete in Ev- 


rope in high standard American goods manufactured by 
efficient machinery under the mass production process, de- 


spite protective tariffs and lower labor costs. 


A list of 


companies is given which will likely benefit by further 
development of this special trade. 


By ANDREW A. BOCK, Ph.D. 


have obtained in some decades in the nat- 
ural course of economic development. 
Comparing our foreign investment mar- 
ket with the only one of the same impor- 
tance before the war, i.e., London, one can 
note some remarkable differences. The 
bulk of English investments went to its 
vast colonial empire and other countries, 
all of- which were still on an agricultural 
basis and had not yet developed any in- 
dustry of importance. In this way the 
foreign investments created new markets, 
stimulated trade with the home country 
and contributed considerably to the in- 
creasing wealth of Great Britain. Our 
position today is somewhat different inas- 
much we have advanced a huge amount 
to countries already highly industrialized 
and loaned direct to their industrial enter- 
prises without getting ‘control over them. 
It has been questioned whether or not it 
has been sound policy to finance through 












































bond issues in our market foreign indus- § 


trial corporations, our competitors in the 


world market such as the United Steel a 
Works, the German General Electric “i 
Company, the North German Lloyd, the = 
Rima Steel Works in Hungary Italian e 
motor companies, or French steamship i 
companies, providing these with the means al 
of more intensive competition. Such ques- J" 
tioners are considering Europe more from 


the standpoint of a competitor than a cus- 

















tomer and fail to understand that the ” 
healthy activity of even a competitor builds “o 
wider markets for all. V 
Post-War Conditions p st 
Viewing the conditions of the period im- i A 
mediately after the war we find that our F G 
huge investments in European countries © 
represent not only a wise policy but were  * 
an absolute necessity for the welfare of he 
our own industries and the continuance of F 
our prosperity. Through the enormous F 
demand for goods of any kind during the & " 
war we had developed our productive ca — 
pacity largely in excess of the needs of our JR 
home market and were no longer sufficient ft 
unto ourselves either in production or con- BR ° 
sumption. Europe after the war was, as 
a whole, impoverished and lacked food- & & 
stuffs and raw material, both of which we — ° 
possessed and were eager to export. How- & 
ever, in order to make such exports p0s- . 


sible we had to finance them ourselves, 
loaning to the foreign peoples the where- 
withal to pay for them. This was done 
by advancing large sums to foreign govert- 
ments in the form of relief credits which 
were later followed by bond issues t0 
states, municipalities and private companies 
for reconstruction and rehabilitation put- 
poses. Another important group of loans 
which we extended in the post-war years 
to European countries as well as to South 
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American republics consisted of the s& 

called stabilization loans made with the 

idea of redistributing a large amount of 
(Please turn to page 656) 
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§ American & Foreign Power— 


A Growing International Utility 


@ In somewhat an analogous position to that of International Telephone 
& Telegraph Company, this interesting undertaking is seemingly without 


, 


J 


— ZZ “~S 


f erations by the acquisition of proper- 


© tries and in Colombia, Ecuador and 


Sheil sath s oh ws aha 


territorial limits; 


@ The same efficient methods of operating public utility properties as pre- 
vail in the United States are being employed to develop electric power 
and light, telephone and electric railway companies in other countries, par- 


ticularly in Cuba and Central and South America; 


Under the control of Electric Bond & Share Company, American & For- 


eign Power has the benefit of the most able and experienced management 
and abundant financial resources in the pursuit of its program of expan- 
sion. As time goes on this company may well become one of the most im- 
portant international concerns in the world. 


OR some time THE FINANCIAL 

Wor tp has been following the 

rapid and interesting growth of 
American & Foreign Power Com- 
pany and recommended this issue in 
visualizing its ultimate possibilities. 
Organized in 1923 to acquire and op- 
erate, directly or through subsidiaries, 
public utilities in the United States 
and foreign countries, it started op- 


ties located largely in Cuba, Panama 
and Brazil, and now controls com- 
panies operating in the foregoing coun- 


Venezuela. It also has a very sub- 

stantial investment in electric properties in 
Argentina, Costa Rica, Italy, Spain, France, 
Germany, Japan and British Columbia. 


| Electric Bond & Share Company recently 


announced that preliminary arrangements 
have been effected for the acquisition of 
public utility interests in Chile and Mex- 
ico now controlled by the Whitehall Elec- 
tric Investments, Ltd., of London. This 
will not only add materially to the total 


B gross business of its subsidiaries but will 


further increase the geographical diversity 
of its operating companies. 

For the year ended December 31, 1924, 
gross revenues of the company and sub- 
sidiaries amounted to $6,648,873. Two 
years later, the figure was $10,183,775 and 
for the calendar year 1927, such earnings 
had risen to $19,976,172. As reported for 
the twelve months ended June 30, 1928, 
gross was $24,177,970. In other words, 
gross earnings for the year ended June 
30 this year were 3.63 times those reported 
for the year ended 314 years before. Now, 
with the addition of the properties under 
Process of acquisition, namely those in 
Chile and Mexico, and others mostly paid 
for, the total gross earnings of all com- 
Panies controlled by American & Foreign 
Power Company for the latest twelve 
months reported are in excess of $53,000,- 
000, not including income from minority 
interest owned. So rapid has been the 
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By STUART C. ADAMS 





recent growth of the company that at this 
time it is not possible to arrive at the 
consolidated net earnings; thus we may 
take as a criterion the figures for the 
year ended June 30 last, which included 
earnings only for the periods during which 
the respective properties were owned. As 
stated above, gross earnings of subsidiaries 
were $24,177,970 from which there was a 
balance to American & Foreign Power 
Company of $9,633,486 as compared with 
$4,590,672 for the preceding year. After 
all deductions, including dividends paid on 
the preferred stock, there remained a 
balance available for the common stock of 
$1,459,781 for the 1,246,392 shares out- 
standing, 

It is interesting here to consider the 
results of operations of the consolidated 
companies under the present management 
as evidenced by the amount of gross earn- 
ings saved for net which is shown by the 
operating ratios during the periods under 
consideration. For the initial period that 
ended December 31, 1924, operating ratio, 
or proportion of gross used by operating 
expenses, was 56.05 per cent; for 1925 this 
figure was 61.85 per cent. During 1926 
the ratio dropped to 53.46 per cent followed 
by a further decrease to 47.28 per cent for 
1927, and for the year ended June 30, 1928, 
the ratio was 47.04 per cent. Thus, so 
far, expansion of gross earnings has been 


accompanied by an increase in operat- 
ing efficiency and a growing propor- 
tion of operating revenues has been 
saved for net. Granted that this ten- 
dency is apt to be halted temporarily 
through the sudden acquisition of 
large additional properties, it never- 
theless gives one justification for the 
presumption that over the longer range 
future it will be the rule. 

The company’s financial structure is 
fairly simple. As of June 30 there 
were outstanding 35,725 shares of $6 
preferred stock, 471,406 shares $7 pre- 
ferred, 1,168,432 shares $7 second pre- 
ferred stock, 1,246,392 shares of com- 
mon stock and option warrants for com- 
mon equivalent to 3,070,768 shares. The 
explanation of these warrants is that in 
December, 1927, shareholders were offered 
the right to subscribe at $100 to units con- 
sisting of one share of second preferred 
stock and four warrants entitling the hold- 
er to purchase common stock at $25 per 
share, They constitute a call on the stock 
at this price, without time limit. Much 
public interest has been in evidence as to 
the warrants, which enjoy an active market 
on the New York Curb, the price natural- 
ly moving in sympathy with that of the 
common stock listed on the Stock Ex- 
change. 

In forming an opinion as to the future 
of American & Foreign Power Company, 
too much weight cannot be given to the 
importance of Electric Bond & Share sup- 
ervision, and due consideration should be 
given to the policies which are governing 
the operations of the company under this 
management. Here again, as in the case 
of so many companies now outstanding ex- 
amples of successful corporate enterprises, 
the conservative policy is being pursued of 
continually improving the properties con- 
trolled to the end that they shall be cap- 
able of the most efficient operation. It is 
probably not too much to say that a num- 
ber of the properties taken into the Amer- 
(Please turn to page 659) 
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q Shell Union— 


An Aggressive Oil Unit 


« This company’s sound position and well-established earning} | 
capacity have resulted in sharply increasing earnings ne 





= 


WV ows THE FINANCIAL Wor._p 
adopted a favorable attitude 
toward the oil securities early in 
1928; one of the companies which we rec- 
ommended to our readers as offering an 
opportunity to participate in the recovery 
of the industry in a common stock of in- 
vestment caliber was Shell Union Oil Cor- 
poration, Since that time its price has 
risen from about $27 a share to current 
levels of approximately $35. In compari- 
son with the market record of the general 
run of industrials over the past two years 
the oil shares have given a very poor ac- 
count of themselves, and even the advances 
registered this year in this group fail to 
parallel the market action of many portions 
of the list. With the industry facing the 
prospect of greater stability and more rea- 
sonable margins during next year, together 
with a continued increase in volume of 
business, it will not be surprising to find 
oil issues forging ahead in 1929 to offset 
their lack of progress during the recent 
depression in the industry. 


A Well-Integrated Unit 

As is usual in similar situations the 
improvement in the industry was first reg- 
istered in earnings of the refining and 
marketing branches, from which it spread 
gradually back to the producing functions. 
Thus, those companies engaged in the re- 
fining and marketing branches only, and 
the well-integrated units, have in general 
recorded the greatest benefit. Shell Union 
may properly be classified in the last-named 
group, and the increased earnings reported 
for the second quarter of the current year 
as compared with the first quarter, fol- 
lowed by another sharp increase in the 
third quarter, give an indication of the 
possibilities in the situation and reflect the 
company’s well-established position and in- 
herent strength. 

Shell Union Oil Corporation was or- 
ganized in 1922 under the laws of Dela- 
ware to consolidate the Mid-Continent and 
Pacific Coast properties of the Royal 
Dutch-Shell interests and Union Oil Com- 
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the current year; 


@ The management’s conservative accounting practise and ag-f 
gressive expansion policies make for further attractivenes} 
in the outlook for the coming year and more; 


@ The current price of about $35, yielding 4 per cent in regu- 5 
lar cash dividends, affords an opportunity to participate in 
the further recovery of the industry in 1929 with due regard 
for the requisites of conservative investment principles. 


By C. C. BAILEY 


pany (Delaware). The most important 
subsidiaries are Shell Company of Cali- 
fornia, Roxana Petroleum Corporation, 
Shell Pipe Line Corporation, Ozark Pipe 
Line Corporation and Wolverine Petro- 
leum Corporation. Union Oil Company 
(Delaware) was dissolved late in 1922. 
Although the combined total crude produc- 
tion, according to 1927 figures, ranks the 
company as the third largest producer in 
the United States with a daily average of 
about 108,000 barrels, its importance as a 
refiner and distributor is strikingly attested 
by its total refinery charging capacity of 
220,000 barrels daily at the close of 1927. 
These two lines of activity are rounded 
out by marketing facilities in most sections 
of the country except the Eastern Coast 
and Gulf States, and by important pipe 
lines totaling over 2,000 miles, exclusive 
of gathering lines. 


Capital Structure 


At the present time the capital structure 
consists of $79,745,000 of 5 per cent deben- 
tures (two issues) and 10,000,000 shares 
of no par common. The 6 per cent pre- 
ferred formerly outstanding was retired 
May 15, 1927. The Royal Dutch-Shell in- 
terests Own approximately 7,200,000 of the 
common shares, leaving about 2,800,000 in 
the hands of the public. In continuance 
of the company’s past policy of aggressive 
expansion, rights to stockholders of record 
December 5 have recently been announced. 
The subscription privilege, which expires 
January 10, 1929, will involve the issuance 


of 3,000,000 additional shares of common — 


at $10 a share in the ratio of 3/10 of a 
share for each share now held. At cur- 
rent market levels of $35 the rights are 
worth about $5.75 on the present stock. 
The $30,000,000 of new capital will be used 
to increase the producing, transporting, re- 
fining and marketing facilities of subsidi- 
aries, to complete the purchase of an in- 
terest in The Flintkote Corporation, and 
for other corporate purposes. The most 
significant of the capital improvements 


will be the new refinery at Houston and ff 

the new 10-inch trunk pipe line from 

West Texas to Houston. By next summer fjo 
these should be in operation, and the total f¥as 
charging capacity of the company will have a 
been increased to 250,000 barrels daily,[¥>' 
The Houston development is the logicalfs> 
preliminary to an invasion by Shell Union 0! 
of the Gulf and Atlantic Seaboard markets, } e) 
and will eventually result in a nation-widef 

marketing of the company’s products whichi¥4 


‘will perhaps be exceeded by no other conm- 


pany in the industry except Texas Cor- ' 
poration. 


Maintained Strong Financial Position | 


Shell Union has always maintained aff 
very strong financial position, and closedf 
1927 with current assets about five times 
the $18,235,000 of current liabilities. CashP r 
and short term loans amounted to $49,649, 
000 or about 55 per cent of the current as-F} 
sets. The company has displayed a well 
established earning power in the past, hayv- 
ing reported $1.10 a share under the un fi 
favorable conditions of 1927, compared with 
$3.05 in 1926. The regular dividend rate 
of $1.40 annually was maintained in 1927 
and has been continued this year to date. 
An extra disbursement of 60 cents a share 
was made in 1926, and the current rate of 
earnings indicates the probability of extras 
in 1929. 

In connection with earning power tt 
should be pointed out that Shell Union 
makes unusually heavy deductions for re 
serves, including depreciation and deple- 
tion, so that it is safe to assume that re 
ported earnings are understated rather than 
exaggerated. In support of this contention 
we find that in the past two years Shel 
Union’s deductions for reserves have 
amounted to an average of 14.3 per cent 
of the net fixed capital investment, while 
the corresponding average for four col 
servatively managed units (Texas Corp 
Standard of N. J., Standard of California 
and Union Oil of California) was 88 pe 
cent. This ultra conservative policy serv 

(Please turn to page 667) 
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American Sugar— 

j Rating “C” 

At a directors’ meeting held this week 
_P)American Sugar Company decided to call 
Jfor redemption $5,000,000 of its $30,000,000 
Houtstanding 6 per cent bonds. The re- 
demption date is January 1. This will re- 
sult in an annual saving of $300,000 inter- 
Hest charges, equal to 67 cents per share of 
common. 


ard 


American Tobacco— 
and fi Rating “A” 
rom{) Optimistic predictions made by officials 
imet fyof American Tobacco Company some time 
totalfeago appear likely to be fulfilled for the 
have ayear- It is reported that the sale of Lucky 
aily,|pttikes is now exceeding that of Camels. 
vical "Some sort of stock dividend or other form 
nionfg0f generous treatment to shareholders is 
kets Jmexpected. 


wide f 

hich BAtlantic Refining— 

com: Rating “A” 

Cor-f Atlantic Refining Company declared a 
quarterly dividend of 25 cents on new $25 

jon par common stock, placing stock on $1 an- 

dal Jnual basis, equivalent to $4 annual basis 

losed PO” old common, paid prior to recent four 

mes fl Hior one split up. Dividend is payable De- 

Cash cember 15 to stock of record November 21. 

649,-F 

t asf Best & Company— 

well- fe Rating “A” 

hav-f} Net sales of Best & Company in October 

- un increased 15 per cent over the same month 

with #ilast year and for the nine months from 

rate f}February 1 the increase amounted to 8 

1927 Bper cent, It is estimated that earnings for 

date. Bithis year will approximate $6.75 a share 

share jas against $6.33 last year. 

te ol 

xtras Buffalo, Rochester & Pitts.— 

= Rating “B” 

Tnios President Noonan of the B., R. & P. 

rrefecumates net income for 1928 at about 

eple- $1,000,000, which would show earnings of 

t ree more than $6 a share on the common stock. 

has The present price of around 100 for the 

nition (COMMON reflects the merger value of the 

Shell ePoPerty. The issue was first recommended 

have MY THE FinancraL Wortp when it was 

pe selling at 78, 

while ; 

con f/Chicago & North Western— 

Corp, Rating “A” 

ornia, Directors of the Chicago & North West- 

§ pet fe have declared an extra dividend of 50 

erves Mcats. An increase to $5 from the present 
regular rate had been predicted and it 

JorldfNovember 21, 1928 











IMPORTANT! 


The Confidential Advice Service 
wishes to express its appreciation for 
the co-operation given by subscribers 
in expediting the replies to their in- 
quiring letters. If the desired results 
are to be attained, letters must be 
limited to one security and a self- 
addressed, stamped envelope must be 
enclosed. 

—TuE Eprrors. 




















is possible that the extra payment is a 
prelude to raising the regular rate to the 
higher basis. Northern Pacific and Great 
Northern appear to stand next in line for 
dividend increases. 


Graham-Paige— 
Rating “C” 

Graham-Paige Motor Corporation dur- 
ing the first ten months of 1928 produced 
70,406 units against 18,800 units in the 
corresponding period last year. 


International Paper— 
Rating “C” 

It is reported that 1929 contract price of 
newsprint will be about $50 a ton as com- 
pared with the price of about $60 an- 
nounced in May. There seems to be no 
question that many of the smaller com- 
panies will be unable to produce newsprint 
at a profit at the new levels. A surplus of 
productive capacity, induced by previous 
profitable business, appears to be the rea- 
son for the trouble. 


Jewel Tea— 
Rating “A” 

Jewel Tea Company is planning to erect 
a plant on a 21l-acre tract at Barrington, 
Illinois. The total investment in the prop- 
erty will be $1,000,000 and the company 
will move its general offices and most of 
its light manufacturing and warehouse 
activities to that city. 


Kinney Shoe— 
Rating “C” 

Recent weather conditions have had a 
favorable influence on Kinney Shoe Com- 
pany’s sales and profits. It is now esti- 
mated that earnings will run over $7 per 


share of common for this year and the 8 


per cent preferred, currently quoted at 
about 97, is an attractive income producer. 


& 


Long-Bell Lumber “A”— 
Rating “C” 

The statistical position of the lumber 
industry is reported as being strong. 
Stocks of lumber distributors are at a 
minimum and it is estimated that there is 
not to exceed ten days of production in 
transit on railroads from mills. 


Manhattan Electrical Supply— 
Rating “D” 

Manhattan Electrical Supply Company 
will take a loss this year of $48,557 as a 
result of idle and vacant plants in Jersey 
City. This will reduce net income before 
taxes for the first nine months of $39,259. 
Sale of one of the company’s New York 
properties this year also entailed a loss of 
$68,940. 


Mexican Seaboard Oil— 
Rating “C” 

Recent market activity in Mexican Sea- 
board Oil common is probably a forerunner 
to new financing. It is expected that the 
company will issue convertible preferred 
stock in order to reimburse the treasury 
for the retirement of $3,500,000 debenture 
7s. 


National Bellas Hess— 
Rating “C” 

National Bellas Hess common went to a 
new high price of 168 during the week, as 
compared with a low for the year of 41. 
The company is the third largest of the 
mail order organizations and it is esti- 
mated that profits this year will run be-- 
tween $12 and $15 a share. 


Otis Elevator— 
Rating “A” 

The Otis Elevator Company has declared 
a stock dividend of 15 per cent and an 
extra cash disbursement of $1 on the com- 
mon stock. The former is payable Febru- 
ary 15 to holders of record January 18 
and the cash payment December 18 to 
holders of record November 30. 


St. Paul— 
Rating “D” 

October gross revenue of Chicago, Mil- 
waukee, St. Paul & Pacific approximated 
$17,750,000 as against $17,093,624 for the 
same month last year. Net operating in- 
come for October will approach $4,500,000, 
compared with $3,587,343 last year. 


United Fruit— 
Rating “A” 
Earnings of United Fruit for the third 
(Please turn to page 664) 
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HE decision of the North German 

Lloyd to issue American share cer- 

tificates, increasing the line’s cap- 
ital by 35,000,000 marks, is most character- 
istic of the present trend of local financing. 
It is definitely known that the company 
had originally intended to carry out the 
financing through the medium of a bond 
issue, and that preliminary negotiations for 
its flotation had been made. The com- 
pany’s last bond issue, bearing a 6 per cent 
coupon, was offered in 1927 at 94, and the 
abandonment of the original intention ap- 
pears to indicate that the best terms now 
available in the New York market would 
involve an even higher yield basis. Rather 

























































By the Bond Editor 





than resign themselves to the unfavorable 
situation for bond financing in the local 
market, the officials of the line recom- 
mended the issuance of additional stock. 
The statistics covering total security 
sales on the New York Stock Exchange 
last Monday have been given considerable 
publicity ; a new high for volume of stock 
transactions well in excess of five million 
shares was recorded, while bond sales 
dropped below $10,000,000 for the first 
time in many weeks. These figures have 
been widely quoted as evidence of the 
focus oi public attention upon stocks; how- 
ever, there is another interpretation of this 
situation which is of great interest and 


significance to the bond investor. For in 
spite of this unusually small turnover, and 
a lack of public interest which appeared to 
be almost complete, the existence of a 
very firm undertone was unmistakable, 
with offers even scarcer than the scatttred 
bids. 

Treasury 4%4s and 4%s advanced to a 
new premium, and other Government is- 
sues were firm. Legal and high-grade rails 
and utilities were strong. Practically all 
classes of high-grade bonds have been 
showing steady and significant appreciation 
recently. Second-grade rails were active, 
especially ’Frisco consolidated 4%4s, Inter- 
(Please turn to page 668) 
















New Bond Offerings of the Week 


included) 


Bonds Called This Week 


(Except in the case of entire issues called amounts called for less than $10,000 are 





Name of Issue Amount 
Admiral Apartments (Chicago). sec. 78, 1932 .....cccecccccccvese Entire 
Andes Copper Mining Co., conv. Geb. Ja, UDEB .... cca ccccccceses Entire 
Delgium., BRingdom of, Oxt., BE. BE, BOSS cccccccsecseavcvcsviesess 1,591,800 
Bennett Business Block, Chicago, first 6%s, 1929-32 .............. Entire 
Boeing Airplane & Transport Corp., first 6%s, 1930-35 .........).. Entire 
Chicago & Western Indiana R. R., genl, mtge. 6s, 1932 ........ 44,000 
Cees UR A we, BOUNCED 56550 cbecne wen eens ceseeeeseee Entire 
Container Corp. of Amoriconm, Geb. 6a, 1986 2... ccocccecccccvcsses oie Entire 
Great Northern Railway, equip. trust 6s, 1930-35 .............00. Entire 
ieee eee a EL BUEE: bu5n's 6 oo 006 4N obo soso sen beue obages Entire 
Hotel St. Georme, frat 6366 @& Se, 1929-88 2... ccccccaccccccccesvecs Entire 
eh Sr on i EL hsb 55s ee ps v6 Sib bee kees ches ches 300,000 
North Butte Mining Co., frst conv. 78, 19386 .....cccccccccccvcses Entire 
pes Te ee Ta. EE GR RROD | hc 06 wc ens ace eens seas heecces 16,900 
ane Sere Sk, ee ee RE EEOT 85.66 baru sd ewene es cadsineces 21,000 
nn eee ie ee Ree os 55 5660 w'ebno0s 0b bas 60444000 R oes Entire 
Upper Austria, Province of, ext. sec. s.f. 7s, 1945 ............00-. 72,500 
Vitrolite Co., firat Bm, 1982 ..ccccvccsccccvecers ee TT e106 00 seeee se 100,000 
West Dearborn Land Co., first 6%s, 1935 ........... eases eeteene 36,500 


(New offerings aggregating less than $1,000,000 are not 
Amount Interest Price 

Name of Issue Offered Date or Basis Yield 
Atsiantic Const idne RR. BR. Co., 6466 “A,” BOSE 6 ivcc cis ccevwweesscs 2,800,000 M. & N. Mave ~ 
Danish Producers Loan Fund Committee 5s, 1931-40 ............ 2,500,000 JI.& J. 98% 5.50 
ee ee ne ee 7,000,000 M. & N. 98% 4.10 
Keith Memorial Theatre Corp., first mtge. 6s, 1943 .............. 1,500,000 M.&N. 100 6.00 
Keystone Public Service Co., first mtge. 5s, 1978 ............005. 3,600,000 M.&N. 98% 5.08 
New Brunswick, Province of, Canada, 4%s, 1958 .............0-. 2,265,000 M. & N. 95% 4.80 
New Orleans, Public Service, first & ref. mtge. 5s, “B,’’ 1955 5,000,000 J.&D. 97% 5.17 
Nova Scotia, Province of, Canma@a, £466, 1B46 .....cccccccceccvese 2,000,000 M.&N. a> 4.75 
ePORs SVS TPT OCE,. SAS ROBOTS oa vies 000 56d see nes sv cweeciece 4,000,000 M.&S. , ‘a 4.60 
RS, 0, a op RAs EL, OPREUBS. . ncn 0s 06 6% 06 6%s,600.6:bislo% eens oes 1,225,000 J. & D. (as 4.20-4.40 
Pennsylvania Company, secured 4%s, 1968 .........c..ccecceecees 50,000,000 M. &N. 99 4.81 
Pettibone-Mulliken Corp., first mtge. 6s, 1943 .................. 3,000,000 M. & S. 99 6.11 
Oe ee ee! eS no 12,000,000 A.&O. 94 7.00 
Seattle, City of, Munic. Light & Power Plant 4%s, 1939-58 ...... 1,500,000 M. & N. 100 4.75 
Standard Telephone Co., first lien coll. trust 5%s, ‘‘A,’’ 1943 ...... 4,400,000 M. & N. 95 6.00 
Struthers Wells-Titusville Corp., first mtge. 6%s, 1943 ............ 1,300,000 M.&N. 100 6.50 
United Power & Light Corp., first mtge. 5s “B,’’ 1947 .......... 1,000,000 F. & A. 97 5.25 
Western Fuel Corp. of Canada, Ltd., first mtge. s.f. 7s, 1940 2,000,000 M. & N. 100 7.00 





not included) 


Call Date 

Price Payable 

103 Jan, 1, 1929 
110 Jan. 1, 1929 
100 Jan. 2, 1929 
103 Jan. 1, 1929 
102 Dec. 1, 1928 
105 Dec. 1, 1928 
103 Dec. 1, 1928 
104 Dec. 15, 1928 
103 Jan. 15, 1929 
103 Dec. 1, 1928 
102% Dec. 10, 1928 
100 Dec. 1, 1928 
100 Jan. 2, 1829 
105 Dec. 1, 1928 
105 Dec. 17, 1928 
105 Jan. 1, 1929 
100 Dec. 1, 1928 
103 Feh. 1, 1929 
102 Feb. 1, 1929 
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By LOUIS GUENTHER 


President Coolidge minced no 

Coolidge words in his speech commemorating 
States Our Armistice Day as to our attitude ten 
Attitude years after the war. He made it dis- 


tinctly known to the chancelleries 
of Europe that the nation was proud of its contribution 
toward bringing the conflict to a successful conclusion, 
and that ever since then our position has been one of 
patience, consideration, restraint and assistance. 


The implication the President wished to convey by 
his vigorous words was that Europe has not displayed 
a similar policy of restraint, or appreciation, but in 
place of such a spirit has acted like a displeased child, 
fretting because of our unwillingness to accept a reduc- 
tion in debts owing us and our disinclination to reduce 
our armaments in accordance to her wishes. 

In regard to this indebtedness the President pointed 
out that America has already pared it down to a sum 
which our debtors can pay. To every American there 
will come a great sense of satisfaction from his state- 
ment that “we have not wished to contribute to the sup- 
port of armaments,” and further that “we do not wish 
to finance preparations for a future war.” 


It is about time to stop feeding the mouths of those 
who are not willing to meet us with the generous spirit 
we displayed toward them when they were in such dire 
need. We then sought to profit, we would accept none, 
and all we ask now is the return of the money which 
was legitimately loaned. 


The President’s speech recalls to us that American 


| spirit to which Cleveland so forcibly gave expression 


when he sent his now famous Venezuelan message, the 


} very courage of which is credited with checking a war 
| and which reminded all of Europe of our preparedness 


to maintain the sanctity of the Monroe doctrine. 


Every now and then through de- 
tached fiscal reports given out by 
the Federal Government we catch a 
glimpse of the mounting wealth 
which America is accumulating. 
Only last week we had an occasion to see one of these 
flashes in some statistics the Treasury Department made 
public anent 1927 tax payments. 

What they showed was somewhat of a revelation. 
There were 238 “nabobs” who paid into the Govern- 
ment coffers in income taxes more than a million dollars 
each. They also revealed that the estimated American 
millionaires increased from 11,000 in 1926 to 15,000 in 
1927, and no doubt when the final figures are in for 
1928 they will indicate another substantial expansion of 
the number of such fortunate individuals. 


Uncle Sam’s 
Growing 
Wealth 


However, what was of larger interest in depicting the 
increase in the mass wealth of the nation was the re- 
ported gross incomes of corporations, as distinct from 
the incomes of individuals. That figure reached the 
amount of $102,000,000,000 for the year reported. That 
compilation is most interesting in that it confirms a re- 
cent estimate of THE FinaNcraL Wor p of the amount 
of invisible capital which is annually seeking channels 
of reinvestment. 


If we were to accept even so low an arbitrary ratio 
as ten per cent as indicating what these corporations 
earned as profits for their shareholders it would 
show an invisible capital turnover from this one source 
of $10,000,000,000 without the inclusion of additional 
accruements from other investments. In these impres- 
sive figures do we find one of the salient and underly- 
ing reasons for the tidal wave of security buying which 
we are now confronting. 


President-elect Herbert Hoover is 


Hoover not content to wait until he is in- 
Treks augurated into his high office before 
South he assumes the reins of the Govern- 


ment but at once sets out to effect 
some of the constructive policies he has in mind and by 
which he hopes to expand America’s prosperity along 
the soundest lines. That thought apparently is behind 
the good will visit he proposes to make to the South 
American republics on the battleship Maryland. 

In his extensive travels as a private citizen, in fol- 
lowing his vocation as a mining engineer, and whilst he 
was engaged in an official capacity with war and human- 
itarian work, Mr. Hoover has become thoroughly ac- 
quainted with all of the major European countries, but 
he has never visited our neighbors on our own hemi- 
sphere. His visit will fill that gap. When he returns 
he will have an intimate knowledge of their feelings 
toward us. 


The feeling of amity established by this personal con- 
tact with our southern neighbors is fraught with un- 
usual opportunities, for it has been held by most of our 
leading captains of industries that the greatest expan- 
sion in our foreign trade lays toward the south more 
than it does to the Occident or the Orient. And there 
is no man better qualified to develop this possibility to 
its maximum degree than is Herbert Hoover. 

In the confidence which his election has aroused 
throughout the country one can readily see that the 
people already have conclusively made up their minds 
that they can expect one of the most prosperous ad- 
ministrations under his egis. Nor will they be disap- 
pointed. 











ECENT spectacular advances in a 
R number of stock privilege bonds to 

levels at which neither retention 
nor new commitments appear advisable 
have led us to believe that a survey of the 
more interesting convertible and warrant 
bearing issues conducted in the hope of 
discovering further profit possibilities would 
be very timely. These hybrid forms have 
become increasingly popular with the pres- 
ent-day investor and speculator of the more 
conservative type, appealing, as they do, 
both to his speculative appetite and to his 
desire for the greater security afforded by 
a funded obligation. 


Reviewing the previous recommendations 
of THE FINANCIAL Wor Lp, we find a num- 
ber of issues in which there still seem to 
be good bases for new commitments, in- 
cluding Chicago, Milwaukee, St. Paul & 
Pacific adjustment 5s, 2000, Loew’s, Inc., 
debenture 6s, 1941, with warrants, and 
Tennessee Copper and Chemical convertible 
debenture 6s, 1941. Although the possibil- 
ities in the conversion privilege of the St. 
Paul adjustments, under which each $1,000 
bond may be exchanged for 5 shares of 








Bellows Falls 
Hydro-Electric Corp. 


A part of New England Power Ass’n 


First (Closed) Mortgage 
5% Bonds 


Due October 1, 1958 


Secured, in the opinion of 
counsel, by direct first mort- 
gage on the entire fixed prop- 
erty of the Corporation now 
owned or hereafter acquired. 


Contract with New England 
Power Company provides for 
the taking of all power not 
required under other contracts 
for a period of thirty years. 


Price 98 and interest 
Yielding Over 5.12% 


Harris, Forbes & Co 


Pine St., Cor. William 
NEW YORK 


Uptown Office 
475 Fifth Avenue 





Opportunities in Convertible Bonds 




















@ The increasing public interest in stock privilege bonds jj 


a corollary of the vast expansion of the stock market jp 
recent years; 











@ Many of our former recommendations have advanced t 
levels at which neither retention nor new commitment 
appear advisable; and new possibilities are becoming in.| 
creasingly difficult to discover ; 


| 


@ In this article our former recommendations are re 
viewed, and several promising situations are presented, f 
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By GEORGE H. DIMON 
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preferred and 5 shares of common stock, is convertible up to January 2, 1931, into 
may appear to lie in the far distant future. 20 shares of the company’s Class A stock, 
they are by no means to be dismissed as The latter ranks after the preferred stock 
permanently valueless, and the bonds offer issues, is entitled to non-cumulative diyi-f 
probabilities of a generous yield in the dends of $2 per share per annum, and par. 
meantime. We are inclined to believe that ticipates with the junior issues in further 
there are further profit possibilities in the distributions. Earnings for the year ended 
warrants attached to Barnsdall debenture June 30, 1928, were at the rate of $3.2 § 
6s, and recommend that purchasers of this per Class A share. The 1928 high for this F 
issue On our previous advices continue their stock was 527%, and the bonds have sold 
holdings or exercise their warrants. How- as high as 114%. The debentures also 
ever, with the bonds currently selling at carry warrants to purchase 16 shares of 
150 “w.w.,” it would seem more advisable Class A stock and nine shares of common 
for those who wish to make new commit- for $1,000 until January 2, 1931. While 
ments to purchase the common stock. In- neither of these privileges is of immediate 2 
dependent Oil & Gas convertible debenture value, the Class A stock is selling close J 
6s, 1939, which were given special attention to the conversion basis. There appear ¥ 
in the November 7th issue of THE Frnan- quite definitely to be profit possibilities in J 
craL Wor p, still appear attractive in spite this feature, and for those who are willing Fj 
of the substantial appreciation which fol- to forego the higher yields obtainable ona 
lowed our recommendation. straight investment basis, the bonds appear} 

attractive. 
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Recommendations Reviewed 





ie : FEDERAL WATER SERVICE convertible de- 
Four stock privilege bonds were included  pentyre 5%4s, 1957, constitute the only} 


in Mr. Guenther’s recommendations which (Please turn to page 660) 
were made in the same issue, viz., Inter- 

national Cement convertible debenture 5s, 
1948, New York, New Haven & Hartford 


convertible 6s, 1948, Remington-Rand de- The proper selection of 


benture 5%s, “A,” 1947, with warrants, : f 
and White Eagle Oil and Refining s.f. de- bonds Canes & degree . 


benture 5%s, 1937, with warrants. A skill and GRPeeenes which 
short analysis of each of these issues will the average investor sel- 


be found below, with further sketches cov- dom has the time or 
ering other issues which we regard as 


being among the more attractive purchases opportunity to acquire. 
in this class of security at the present time. 





















Before you invest 








AssocraTEpD GAS AND ELECTRIC con- ake use of 
vertible debenture 4%s, 1948, were issued THE EQUITABLE INVESTMENT 
during the current year as part of the MEMORANDUM 






company’s program of refunding subsid- 
iaries’ obligations and simplifying the com- 
plex capital structure of the system. The 
various subsidiaries serve a wide variety of 
communities, ranging from a borough of 


Your use of our memorandum will 
enable us to offer investment sug: 
gestions based upon a knowledge 
of your needs as an individual 

















investor. 
New York City to rural districts, and the 
type of customers and service is highly di- 
versified. The company’s units are logically 
interconnected and well-knit together, and tT? EQUITABLE 
the future of the system as a whole is de- TRUST COMPANY 
cidedly promising. The convertible 4%4s OF NEW YORK 
may be considered as having good invest- 11 Broad Street 





ment standing, but the present price of 101 
partially reflects the stock privileges con- 
nected with the issue. Each $1,000 bond 


79 Madison Ave. 355 Madison Ave- 
1040 Madison Ave. 40 Worth Street 
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Br eatcost Scans 









WRECKING $100,000,00 
PATHETIC story is related by the 
Canadian newspapers in connection 
with the petition in bankruptcy filed against 
Commander J. K. L. Ross, who was under- 
stood to have been one of the Dominion’s 
richest men until this misfortune overtook 
him. Ross was credited with having pos- 
sessed a fortune of more than $100,000,000. 
All this wealth apparently has been swept 
away mainly as a result of the deception 
practiced upon Ross by his intimate friends 
whose obligations he had endorsed and 
who, when the time came to make good, 
conveniently forgot their moral debt. Yet, 
deeper than this violation of confidence 
another factor is at the bottom o: Ross’s 
tragic predicament. Ross engaged to a 
large extent in the gentlemanly sport of 
racing. He maintained a large and costly 
stable. What he did was to embark upon 
a venture which is the most risky of all 
and with a mental attitude towards it 
which did not fit into the picture. His gen- 
erous nature made him an easy victim for 
men with little character. He would have 
fared better and today would have the 
bulk of his large fortune had he stuck 
to legitimate business, for which he was 
more suited. No shoemaker who deserts 
his last can profit by dividing his ener- 
gies between that to which he is accus- 
tomed and that of which he knows little 
about. 
x * * 
NOW IMPORTANT FACTOR’ 

ODERN loan methods have expand- 

ed so rapidly in recent years that 
the small borrower is becoming a factor 
of utmost importance in this development. 
That fact is substantially attested to by 
the entrance of some of the most conserva- 
tive investment houses into this field of 
operation and also by the efforts made by 
one of our leading commercial banks to 
capture a large part of, this business. The 
reason for this evolution is pointed out 
by Clarence Hodson & Company, bankers 
for several of the loan companies catering 
to the small borrowers. They estimate 
that in 1928 more than $250,000,000 in 
loans of this type will be made. To take 
care of this business more than 200 com- 
panies have been formed this year, in- 
creasing their number from 2,398 to 2,636. 
This growth alone indicates the increasing 
importance of the small borrower. On the 
other hand, these small loans contribute 
zest to the commercial buying power of 
the people since the bulk of thir borrow- 
ing is done to purchase additional com- 
forts and necessities of life. Statistics 
have shown that losses in such loans are 
slight. It is a growing business. 


November 21, 1928 





MODERN SOCIALISM 
- oe MARX’S socialistic utopia about 

which he dreamed and wrote such 
voluminous books is becoming a reality 
except that it is taking shape somewhat 
different from that which he had in mind. 
It is assuming a more practical form. The 
workers are being drawn into the charmed 
circle where they will receive their pro- 
portionate share of profits and gains in 
a more practical sense and in a manner 
which conforms more with the real stand- 
ards of human conduct. That is they are 
not getting something for nothing but are 
receiving what they properly deserve. 
They are being made partners of large 
enterprises on the basis of what they can 
contribute to the prosperity of those busi- 
nesses. An example of this practical sort 
of socialism is illustrated in the plans of 
the Western Electric Company to dispose 
of its interests in its selling organization, 
the Graybar Electric Company to the em- 
ployees of the latter concern. The purchase 
terms are so arranged that this ownership 
can be acquired out of present earning 
power. No more practical socialism could 
be conceived. In its aim it does not place 
the beneficiary in any charitable classifica- 
tion and it trends towards mutual benefits. 
By letting the employees make the profits 
out of the selling organization it makes 
each one of them an ardent booster of the 
products of the Western Electric Company. 
Hence the advantages cut both ways. Years 
ago THe FINANCIAL Wor-p pointed to 
the oligarchy of small capitalists in the 
nation which was in the process of making 
against which the tides of anarchy and 
bolshevism cannot make progress. It is 
coming faster than the most optimistic 
expected. 

* * * 
MOODY PREDICTS EXPANSION 

HILE agreeing that in some re- 
W spects the unprecedented volume of 
sustained stock transactions is being over- 
done, John Moody, an outstanding in- 
vestment authority, digs deep into the cause 
underlying it and finds that it reflects like- 
wise a revolution that is going on in 
business. That being the case it would 
indicate the epoch of expansion into which 
the country has entered. Mr. Moody points 
out in his review of the prevailing situa- 
tion that business of today has succeeded 
in perfecting methods of development in 
efficiency, cutting out waste, expediting de- 
liveries and increasing mass production so 
that profits are increased despite the ten- 
dency towards lower prices for consumers. 
Of this development the public apparently 
is aware as is shown by the constant in- 
crease in our number of stockholders. In 
numbers this authority estimates there are 
now 15,000,000. His estimate is close to 
that of THe FINANCIAL Wortp. But a 








United States Fidelity 
and Guaranty Company 
of Baltimore 


Our Department of Re- 
search and Statistics has 
just completed an exhaus- 
tive study of the United 
States Fidelity and Guar- 
anty Company of Balti- 
more and has ready for 
distribution a pamphlet ful- 
ly describing this institu- 
tion and its Capital Stock. 


This will be sent 
upon request 


Paine, Webber 
& Gn 


ESTABLISHED 1880 


























25 BROAD ST. NEW YORK 
Boston Philadelphia Chicago 
Albany Hartford 
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carried on conservative margin 


H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 
Members New York Curb Market 
150 B’way, N. Y. Tel. Rector 2100 
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of keeping a record 
of your investments 
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A copy of this Record will be 
mailed to interested investors 











A.B.Leach«Co., Inc. 


57 William St., New York 
39 South La Salle St., Chicago 


Please send me a copy of your 
Security Record Booklet. 











For convenience, use this coupon. 
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The Whole World Is 
Yours to Invest In 


1 Wiese has proved that concentration of 
investments in a single industry or sec- 
tion of the globe cannot possibly provide so 
high a degree of safety as is provided by wise 
diversification of investment holdings. 


As an important unit in the world-wide Na- 
tional City organization, The National City 
Company maintains close contact with in- 
vestment developments everywhere and is in 
a position to select from the best that the 
market affords. Its lists always include a 
broad selection of investments of different 
types—Governments, Municipals, Rails, 
Public Utilities, Industrials, Foreigns—thus 
enabling the investor to achieve a broad di- 
versification both geographically and by in- 
| vestment types. 







Bond men at any of our more than fifty offices 
will gladly help you make a selection from our 
diversified list. 






Our monthly offering list of selected investments 
will be sent regularly to those who request it. 










The National City Company 
! Head Office: Nationat City Bank Buitpinc, New Yorx 


Local telephone directories give addresses and telephone numbers of branch 
offices. 11,000 miles of private wires to serve you quickly and effectively. 
















































E extend the facilities of our 
organization to those desiring 
information or reports on compa- 
nies with which we are identified. 








Electric Bond and Share Company 
(Incorporated in 1905) 
Paid-up Capital and Surplus, $135,000,000 
Two Rector Street 









small part of this army of shareholders 
are speculators in the sense of the term 
as understood in Wall Street. They have 
bought their securities to hold, and have 
become partners in their enterprises for the 
permanent benefits to be derived in prefer- 
ence to the temporary speculative gains, 
With this attitude of mind prevailing it is 
not easy to dislodge stocks. Like Mr. 
Moody, other eminent financial authorities 
will veer to the opinion held by us about 
the underlying cause which is creating the 
phenomenal conditions now prevailing. 


* * * 
WORRYING ABOUT RASKOB 


OW that the campaign is over and 

John J. Raskob has failed in elect- 
ing the man of his choice for President, 
the Street is wondering whether he will 
rejoin General Motors. Probably it is 
worrying more about it than he is him- 
self. At least for a short while he has 
had his hands full as Chairman of the 
National Democratic Committee. His time 
is fully occupied in cleaning up the finan- 
cial odds and ends of a campaign and, 
in his particular instance, collecting the 
funds required to clear away a deficit of 
close to a million dollars. That is not only 
a man’s job but a task which will require 
exceptional abilities such as are emphasized 
in Raskob’s character. Personally he need 
not feel much concerned whether he rejoins 
the General Motors forces or not—there are 
plenty of other opportunities to engage his 
attention. Not only has Raskob accumu- 
lated a fortune on which he could retire 
in comfort and continue to engage his 
activities in politics, but he represents pow- 
erful financial interests which are eager 
to avail themselves of his services. There 
prevails even the well settled opinion that 
just as soon as Governor Smith retires in 
January it will be found that the two men 
will join forces in some large undertaking. 
It may be a bank or some other large en- 
terprise. This would be a logical develop- 
ment of the close friendship which exists 
between them. 








Foreign Trade and Loans 
(Continued from page 648) 

















the gold which had, during and after the 
war, found its way into the coffers of 
our central bank. With the exception of 
two countries, European currencies are 
now stabilized and this has removed the 
factor of uncertainty which adversely af- 
fected our foreign trade. 


The statistical data published by the De- 
partment of Commerce for the last five 
years prove that our foreign trade has 
harvested the fruits of our foreign invest- 
ment policy and as a rule trade has fol- 
lowed the bond. We increased our share 
of the total exports of all commercially 
important countries of the world from 12.8 
per cent in 1913 to nearly 17 per cent in 


1926. With deduction for price changes — 


our foreign trade is about 58 per cent 
above its 1913 level, whereas that of Eu- 
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| *6,000 to *600,000 


As AN INVESTOR, you are interested in 
| increasing your capital as much as possible in 
' the time you have. It has been possible in 
the past to increase $6,000 to over $600,000 
é in an investment lifetime without borrow- 
ing—that has been proved. The future— 
in which you are interested — will offer 
its opportunities! 


Careful Investing — 
Time Element 


It would be virtually impossible for any 
one person to devote to the study of 
business and finance, the time and 
energy necessary to gain the greatest 
profits — consistent with safety. You 
would not attempt to run a large 
department store alone. Yet, there are, 
: perhaps, just as many complications 
and duties involved in running your 
. investment funds correctly 


i APRN ph ain A te 


| TO ASSIST THE INVESTOR, 
The Babson Statistical Organiza- 
tion has available almost unlimited 


(without borrowing) 


in an investment lifetime 


facts and data which each day scores of per- 
sons are engaged in compiling and analyzing. 
For twenty-five years, this work has been 

going on—piling up experience which is at 

your command. 


The “3 Methods” 


BABSON’S Reports, through constant 
application of the “3- METHODS” pro- 
vides YOU with a well-balanced Invest- 
ment Plan which should increase and 
protect your capital and enable you to 


put it to the most efficient use AT 
ALL TIMES. 


WE should like to send you, free, our 
booklet,““$6,000 to $600,000,” together 
with complete information about the 
“3 METHODS”. . . which combined 
form a Complete Working Plan for 
your Money no matter what the 
condition of the market hap- 
pens to be. 


Write to Div. 72-48 or use the 
coupon below. 


Babson’s Reports 
BABSON PARK, MASS. 


Largest Statistical Community in America 


l The Babson Statistical 
Organization 
| Div. 72-48 Babson Park, Mass. 


ab{$6,000 to| Send me, free, a copy of Street 
: 


“$6,000 to $600,000,” also 


complete details about the © 


| “3 METHODS?” which com- 


{ prise your Investment Plan. State 


| mm>{$600,000 
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An Era 
of Great Industrial 
Expansion 


The stupendos amount of capi- 
tal required to finance the present 
era of industrial expansion has 
resulted in multitudinous sound 
investments which are _ being 
steadily absorbed by the great 
American public. These sound 
investments form a bulwark of 
national prosperity. 


As an aid in selecting attractive 
investments, we extend to in- 
vestors a cordial invitation to 
avail themselves of our extensive 
facilities and our sixty years of 
investment experience. 


Write for Circular No. 1760 


“Investment Suggestions” 


Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 
PROVIDENCE PHILADELPHIA 


Members New York Stock Exchange 





























Uanadium 


(orp. 


Special Memorandum 
sent on request 


HORNBLOWER 
& WEEKS 


Established 1888 
42 Broadway 
731 Fifth Avenue 


NEW YORE DETROIT 
BOSTON PROVIDENCE 
CHICAGO PORTLAND, ME, 


CLEVELAND PITTSBURGH 
Members ot the New York, Boston, 
Chicago, Cleveland, Pittsburgh 
and Detroit Stock Exchanges 
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Western Auto 
Supply Co. 


Kansas City 


Operating a chain of 
Retail and Mail Order Stores 


Convertible 642% 
First Pfd. Stock 


Price to yield 
about 6.12% 


Send for analysis H-291 


ane cm | 


Memill, Lynch & Co. 


Members New York Stock Exchange 
120 Broadway 11 East 43rd St. 


New York 


Detroit Milwaukee 


Los Angeles 


Chicago 
Denver 
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rope has increased scarcely 10 per cent in 
that time. The nature of the leading 
commodities which we export differs wide- 
ly as between the two most important cus- 
tomers in our capital market, Europe and 
South America. The bulk of our exports 
to the highly industrialized European coun- 
tries is still represented by raw materials 
and food stuffs, which, on the other hand, 
constitute only a negligible part in our 
exports to our southern neighbors, where 
manufactured goods outnumber largely the 
two other groups. 


Looking over the items of manufactured 
goods which we export to the highly in- 
dustrialized countries of Europe it is of 
great interest to find out in which products 
we are able to compete with European 
manufacturers despite their protective tar- 
iffs and our higher cost of labor. Export 
statistics show that these goods are of 
such a type of high standard products as 
need a long working process but can be 
produced by highly efficient machinery un- 
der the mass production process, as auto- 
mobiles, trucks, sewing machines, type- 
writers, cash registers, etc. As a matter 
of fact our trade with Europe in all such 
products has increased from year to year 
and business executives returning from 
trips to European countries unanimously 
give an optimistic statement of their be- 
lief in further increase in this trade. Mr. 
J. D. Mooney, vice-president of the Gen- 
eral Motors Corporation, upon recently 
returning from Europe said that they had 
scarcely scratched the surface of the pos- 
sibilities of export to that continent. He 
estimated the total sales of General Motors 
abroad for 1928 at $260,000,000 compared 
with a total of all American automotive 
exports for 1927 of $406,000,000 of which 
one-third went to Europe. 


Competition in South America 


It is obvious that in all the above lines 
of products we need not fear European 
competition in such markets as South 
America, where we are able to compete 
in every article of high standard American 
quality. 

The advance of the dollar to the coun- 
tries of the old world in the form of loans 
created additional purchasing power there 
which, in return, benefited our export in- 
dustry and will continue to do so still more 
in the future as conditions again become 
normal and Europe regains its old stand- 
ard of prosperity. Our motor industry, 
which takes a large share of these ex- 
ports, will have a stimulating effect on all 
of the industries on which it depends for 
its raw materials; first to mention the 
steel industry for which Charles Schwab 
on October 26 at the meeting of the Amer- 
ican Iron and Steel Institute, predicts a 
new record in production for the present 
year. A few of the individual companies 
for which prospects under the auspices of 
this special foreign trade seem to be fav- 
orable are as follows: For the motor in- 
dustry (especially those for the low priced 
cars and trucks), General Motors, Ford, 
Willys-Overland and Nash. Motor acces- 
sories: Stewart-Warner, Timken Roller 
Bearing, Electric Auto-Lite, Goodyear Tire 














We recommend for investment 


National Certral 
Savings Bank 
of Hungary 


(Founded in 1872) 


7Y%% 


Secured Sinking Fund | 
Bonds | 
Series A, due 1962 





To yield 7.50% 


Circular upon request 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
Associate Member New York Curb Market 


44 Wall Street New York 


























The 
Southwestern 
Rails 


The position and out- 
look of this group of 
railroads is reviewed 
in our Circular R-1. 


Copy on Request 


Samuel Ungerleider 
& Company 


Members New York Stock Exchange 
50 Broadway New York 
Uptown Offices: 
1372 Broadway 551 Fifth Ave. 
































DIVERSITY 


@ An _ investment list 
all in one industry is 
unsound. An _ income 
all from one company, 
no matter how strong, 
is an unsafe income. 


@ The practical appli- 
cation of that principle 
in making Sound Invest- 
ments and securing Safe 
incomes is a large part 
of our Service. 


@ Ask us to analyze 
your list from this point 
of view. 


C. M. KEYS & CO. 


Established 1911 


39 Broadway New York 
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® & Rubber, Firestone Tire & Rubber. For 
§ agricultural machinery: International Har- 
) vester. For office and business equipment: 
Burroughs Adding Machine, National Cash 
Register, International Business Machine, 
Underwood and Remington Rand. For 
American specialties: American Radiator, 
" Otis Elevator, General Electric, Westing- 
} house Electric & ‘Manufacturing, Singer 
) Manufacturing Company, Mergenthaler 
) Linotype, Eastman Kodak, General Amer- 
ican Tank Car Corporation and Westing- 
house Air Brake Company. 


A number of these corporations already 

maintain plants in Europe for production 

F or assemblying purposes in order to avoid 

) the heavy tariff duties and to avail them- 
} selves of the cheaper labor costs. 


Despite the fact that our foreign trade 

) now accounts for but 10 per cent of our 
§ total commerce, it is of immense importance 
‘for the continuance of our prosperity and 
) we can hope that with the election of Mr. 
Hoover as President, our foreign trade 
relations will benefit by the experience 
which he gathered in foreign countries and 
as head of the Department of Commerce. 








Amer. & Foreign Power 
(Concluded from page 649) 














ican & Foreign Power Company have 
formerly been allowed to deteriorate in the 
expectation of quick profits at the ex- 

pense of the property rather than the de- 

velopment thereof as up-to-date and perma- 
ently valuable operating units. Develop- 
ment of the public utility industry in the 
United States has been phenomenal and 
of later years has been conducted along 
very constructive lines. The problems 
: which have been met here and overcome 
t 


se TINO RENO RIP NI EE NBT 


Kelana 


& 


i have undoubtedly led to an advanced de- 
) gree of education in this field, which can 
now be taken advantage of by other coun- 
tries where equal opportunities have been 
ilacking, and it is logical to expect that 
' those who have been eminently successful 
-here can bring to a successful conclusion 
| their endeavors in other parts of the world. 


It is timely to bear in mind that the 

visit of President-elect Hoover to the 
countries of Central and South America 
Fand Cuba is bound to result in an even 
| better understanding and closer co-opera- 
tion than has existed between our country 
and these peoples, to the reciprocal bene- 
fit of all concerned. 

It is not reasonable to look for immedi- 
ate large returns in dividends from the 
earnings of properties such as are being 
taken over by American & Foreign Power 
for there is undoubtedly a great deal of 
money and considerable time to be spent 
before they can be brought up to the high- 
est degree of operating efficiency. But 
equally true is it that such time and 
money spent will bring about the desired 
Tesults to the ultimate benefit of all the 
security holders of the company, especially 
to those who are willing to hold the com- 
mon stock for the long pull. 
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National Biscuit Company 


Analyzed in our latest Weexty Revizw 


Copy FW-79 on request 





PRINCE & WHITELY 


Established 1878 


New York Stock Exchange Chicago Stock Exchange 
Cleveland Stock Exchange 
25 BROAD STREET NEW YORK 


UPTOWN OFFICE: HOTEL ST. REGIS 
Chicago Cleveland Akron New Haven 
Hartford Albany Philadelphia Newark New Britain 























ST. LOUIS 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 














Members Chicago Stock Exchange _ 
nia St. Louis Stock Exchange TRust conean! Year 
300 N. Broadway St. Louis, Mo. 149 Broadway 


“tet Approaching 
Its 117th 





























Your deposit box needs 
stocks as well as bonds 





STOCKS for liberal income return... stocks to 
permit you to share in growing earnings... stocks 
that are on a dividend-paying basis. 


We are offering units of Common and Preferred 
Stock in a 10-year old business ... a Company hav- 
ing 40 subsidiaries in 13 states...a memberof The 
HODSON GROUP of Finance Companies. This 
Company will do 314 times as much business this 
year as last. The income return is 7.14%. 


For further information use the coupon below 











CLARENCE HODSON & COMPANY 


INC. 
165 BROADWAY New York ESTABLISHED 1893 
SEND ME BOOKLET F-26 


Name 





Address 
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Facts and Opinions 


Condensed 


Ten minutes a week if you 
read The Bache Review, will 
keep you informed on the 
main subjects important to 
your own business, which 
affect the commercial and 
financial situation. 


Readers of the Review are 
invited to avail themselves of 
our facilities for information 
and advice on stocks and 
bonds, and their inquiries will 
receive our careful attention, 
without obligation to the cor- 
respondent. In writing, please 
mention The Bache Review. 


Sent for three months, without charge 


J. S. BACHE & Co. 


Members New York Stock Exchange 
42 Broadway New York 























WESTHEIMER 
& COMPANY 


Members New Y ork, Cincinnati, Bal- 
timore and Salt Lake City Stock 
Exchange and the Chicago 
Board of Trade 
Cincinnati Baltimore 

Dayton Washington 


























A Special Letter 


on 


Sears, 
Roebuck & Co. 


will be forwarded 
on request 


Ask for F.W. 65 


BRUNING, JACKSON & Co. 


Members New York Stock Exchange 
Members New York Produce Exchange 
Associate Members N. Y. Curb Market 


60 Broad St. New York 


Branch Office 


475 Fifth Ave. New York 
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Convertible Bonds 
(Continued from page 654) 
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direct funded debt of the largest holding 
company of its kind in the country, con- 
trolling water companies with a total valu- 
ation of about $145,000,000. The nature of 
the service rendered is not one that makes 
for spectacular increases in profits, but 
stability of income with small gains made 
from year to year. Consequently, it is 
not reasonable to expect rapid market ap- 
preciation of the company’s securities, but 
the convertible 5's, currently selling at 
104, do not appear to owe a large part of 
that valuation to the conversion feature, 
which is already of some value. The yield 
to maturity of about 5.25 per cent is satis- 
factory for this class of bond, and we con- 
sider the issue attractive. The conversion 
price for the Class A stock is $39.50 per 
share until january 1, 1929, $42.50 per 
share to January 1, 1931, and on an ad- 
vancing scale up to 1937, when the priv- 
ilege expires. The record high for the 
Class A stock was 42%, slightly higher 
than the present price. The “A” stock 
ranks after the two issues of preferred and 
is entitled to non-cumulative dividends of 
$2 annually, after which it shares any 
further dividend declarations with the 
Class B stock. For the twelve months 
ended August 31, 1928, earnings before 
amortization of bond discount but after all 
other charges were at the rate of $4.73 
per Class A share. 


INTERNATIONAL CEMENT convertible de- 
benture 5s, 1948, constitute the only funded 
debt of a cement producer which has been 
able to report record profits in spite of a 
number of influences which have been de- 
pressing the industry in general. The com- 
pany’s 1927 earnings, amounting to $6.90 
per share of common stock, represented a 
new high record, and results for the first 
nine months of 1928, amounting to $5.43 
per common share, are substantially ahead 
of the corresponding period of 1927. An 
estimate of $7.50 per share for the full year 
does not seem unreasonable. This com- 
pany has demonstrated its ability to with- 
stand successfully the foreign competition 
which has been almost ruinous for others, 
and we regard its common stock, into 
which the debentures are convertible, as 
having speculative promise. The conver- 
sion basis is 11 shares of common for each 
$1,000 bond up to May 1, 1933, and the 
number of shares receive decreases by one 
for each five years which elapse after that 
date. The present basis is $90.91 per share 
compared with a current market price of 
about 79. 


The convertible debentures, currently 
quoted at 105, appear to combine long 
term speculative promise with a good de- 
gree of security. 

NepIcK’s, INCORPORATED, operating a 
chain of stores purveying “Orange Drink,” 
package candies, frankfurters, etc., has 
been expanding rapidly in New York City 
and, more recently, in Chicago and other 








In the 
Weekly Market Letter 


Recent Corporate Analyses 





Anaconda Copper Mining Co. 
The McKeesport Tin Plate Co. 
Standard Oil of New Jersey 
Standard Sanitary Mfg. Co. 
Chrysler Corporation 


Copies of those desired 
sent on request 
Accounts carried on 
conservative margin. 


MSCLAVE & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market (Associate) 


67 Exchange Place 
New York 
Telephone Hanover 3542 








BRANCHES 
Hotel Ansonia, 73rd St. & Bway, N. - 
1451 Broadway, Cor. 41st St., N. 
5 East 44th St., z, 
New Brunswick, ms. Be 















































TELEPHONE BOWLING GREEN 5480 


Adams & Peck 


Guaranteed & Merger Railroad Stocks 


20 Exchange Place New Yorkf 


























Earnings 


may have little effect upon 


day to day fluctuation but | 


are an important item gov- 
erning market values over a 
period. 


Consult our Statistical De- | 
partment without obligation. | 


The 


ODD LOT 


department affords the same 


efficient facilities for execut-_ 


ing small orders as those for 
100 Share Units. 


Write for convenient handbook 
on Trading Methods and 
Market Letter K14 


(HisHoLM & (HAPMAN 


Members New York Stock Exchange 
52 Broadway, New York 
Telephone Hanover 2500 


Widener Bldg., Philadelphia 
Telephone Rittenhouse 1157 
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Low - Priced 

















Stocks 


What possibilities do these stocks offer now 
—at these prices— 


Pure Oil 2754? 
Martin Parry sent 
Penn Coal 1214? 

Gen. Electric Sp. 11%4? 
Belding Hem. 14? 
Consol. Textile 43? 
Manhattan Shirt 35? 
Lago Oil & Tr. 34? 


Armour B 834? 
U.S. Rubber 39? 
Norwalk Tire 5%4? 
Elk Horn Coal 8%? 
American Piano 14? 


Loft, Inc. 10? 
Peerless Motor 1614? 
Fisk Rubber 117%? 
Beacon Oil 214%? 
Abitibi Pwr. & P. 39? 
Am. Drug. Syn. 12? Butte Copper & Z. 914? 
Moon Motor 67%? Jordan Motor 13%4? 
Continental Motors 1714? Ward Baking B 16%? 





Note this possibility in low-priced stocks 


Last February, the 18th, a year ago, the American Securities Service recom- 
mended the purchase of Electric Power & Light @ 17. Certain high-priced stocks 
have advanced more in POINTS since, but—which after all is important, number 
of points advance or PER CENT OF PROFIT ON THE MONEY USED? Note 
here the actual showing made: 


Price Profit Made 
Stock Feb. 18 Nov. 10 Points % Profit 
1927 1928 (Margin 50%) 
RM, soca siieconresa) nhc aie oteess 172 195% 23% 27% 
Southern Railway .......... 12514 148 5g 23 56 37% 
Chesapeake & Ohio ........ 16116 200 381% 47% 
Bie Giembed cc ccc cece 141% 234 92144 130% 
International Tel. & Tel. ..... 129 18714 58% 90% 
ne ee 1141 164 3g 504 87% 
Average six leading high-priced stocks .............. 69% 
Electric Power & Light .... 17 39 22 258% 


(Note: Among these high-priced stocks, to make clear that we are not overlooking their merits either, we have 
stressed International Telephone & Telegraph, the issue which shows above-average profits both in points and per cent.) 


What makes any stock, either high-priced or low-priced, really attractive? 


Low-priced stocks, on account of the small funds required per share, may even by a few points 
advance show very large profits. On the other hand, many low-priced stocks are highly 
speculative, hence making profits in this field calls for the most careful selection. 


Which particular low-priced stocks are attractive now? 


Thirty-five low- 
A few 


These matters are thoroughly analyzed in our latest bulletin. 
priced stocks are covered—out of which we select a very few as the best. 
extra copies of this valuable report reserved for distribution, free. 


Clip Coupon at Right 


American Securities alatateetetanataietetetatatatate 


American Securities Service 
2303 Singer Bldg. Tower, New York 


| 
| 
| 
Send me your latest “Report on Low-Priced , 
[ 
I 
I 
| 


Service 


Suite 2303 
Singer Building Tower 
New York 
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Stocks,’ also copy of your booklet “Making 
Profits in Securities,’ both free. 











More Important 


- - - than your choice of in- 
vestment holdings is your 


choice of an investment 
house - - - - = = = 


HE majority of investors are business 
T and professional men; men who have 

little time outside of their regular 
occupations. They rely absolutely on the 
word of the investment banker in buying 
their securities. 


It is a matter of implicit faith and con- 
fidence, this relation between an invest- 
ment banker and his clients. Is it any 
wonder that too much emphasis cannot be 
placed on the proper choice of an invest- 
ment house? 


O’BRIAN, POTTER & 
STAFFORD 


Members of N. Y. Stock Exchange 


215 Main St. Seneca 7440 
BUFFALO, N. Y. 


Correspondents 


DOMINICK & DOMINICK 
New York 


WHITE, WELD & CO. 
New York Chicago 


EDWARD B. SMITH & CO. 
New York Philadelphia 


GOODBODY & CO. 
New York 


Boston 


Boston 











High Grade Securities 


May be bought on our 


Partial Payment Plan 


Send for explanatory Booklet A 
JAMES M. LEOPOLD & CO. 
Members New York Stock Exchange 
7 Wall Street, New York 


Est. 1884 
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If you’re in the stock market—whether 
heavily or in a modest way—you should 
know what Wright’s famous Weighted 
Average indicates regarding the financial 
—" especially for the securities you 
oid, 





By our exclusive method the opinions of 

35 leading authorities are scientifically 
weighted according to their previ- 
ously demonstrated accuracies. The 
resulting Digest interpretation is 
the safeguarded, net opinion. 


Send for a free copy of this 
week’s Digest containing valuable 
information on the probable future 
trend of security prices. 


The Business fconomicDigest 
Gage P Wright, Pres. 
342Madison Ave. NewYork. NY 


Without obligation to me, mail me this 
week’s issue of the Digest. I should like 























to become familiar with your famous 
Weighted Average method. 
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cities. Sales and profits have shown com- 
mensurate growth, and the probabilities 
are that the upward trend will continue. 
The warrants accompanying the company’s 
collateral trust 6s, 1937, are already of 
considerable value, as they entitle the 
holder to purchase 20 shares of common 
stock at $13.50 to July 1, 1929 (and on an 
advancing scale thereafter), compared with 
the current over the counter bid for the 
stock of 28. On the basis of an asked 
price of 110 for the bonds, the valuation 
of the latter without warrants may be con- 
sidered as $820, which does not appear to 
reflect this issue’s investment standing. As 
the bonds appear to be reasonably well se- 
cured, and there seem to be good possi- 
bilities in the warrants, we regard the issue 
as attractive when obtainable at approxi- 
mately the price given above. This issue 
is traded in the over the counter market, 
and is subject to considerable fluctuation 
in bid and asked prices. 


New York, New Haven & HartrorpD 
debenture 6s, 1948, are convertible at any 
time up to maturity into common stock at 
the rate of one share of the latter for each 
$100 face value of the bonds. This issue 
has advanced about four points to about 
117 since Mr. Guenther’s recent recommen- 
dation, and the net yield has been reduced 
to about 4.70 per cent. However, the cur- 
rent yield is still better than 5 per cent, 
and the bonds’ good investment standing 
must be taken into consideration. The road 
has shown steady improvement during the 
past few years, and two special dividends 
of $1 each have been declared on the com- 
mon stock in the current year. The report 
persists that the common will be placed on 
a $4 annual basis in the reasonably near 
future, and earnings would appear to war- 
rant such action. If this should material- 
ize, the common stock would doubtless sell 
higher than the current figure of 68, and 
the possibilities in the conversion feature 
would be brought very much nearer real- 


ization. We believe that there are profit 
possibilities in the bonds as long term 
holdings. 


Preoptes Light & Power controls some 
very valuable properties in Vermont, Wis- 
consin, Texas and Arizona. The possibili- 
ties of the Arizona Edison Company, a sub- 
sidiary, are particularly interesting, as it 
serves one of the most rapidly developing 
sections of the country. The parent com- 
pany’s debenture 6s, 1962, are convertible 
into Class A stock at $32.50 per share up 
to January 1, 1932, and on an advancing 
scale thereafter. As the “A” stock is cur- 
rently quoted at about 42, this privilege is 
already of considerable value, resulting in 
a substantial premium on the bonds. We 
still regard the bonds as attractive for 
those who would be satisfied with a cur- 
rent yield of about 4.80 per cent, and who 
would be willing to face the possibility of 
being forced to convert in order to avoid 
a loss in the event that their bonds were 
called at 110, or about 15 points under the 
present price. The current dividend rate 


on the Class A stock is $2.40 per share per 
annum, or 4/50ths of a share of “A” stock, 
at the option of the holder. 


If the latter 

















Pan American 
Petroleum & 
Transport 
Company 


A study of this company’s 
position in the oil industry 
will be sent upon request. 





Our statistical de- | 
partment will be | 
pleased to examine | 
your list of security 
holdings and offer 
suggestions with a | 
view of increasing | 
the factor of safety. | 


C. E. WELLES & Co. 


Members, New York Stock Exchange 
25 Broad St. New York City. 


Branch Offices: 


508 Park Ave. 
New York 





Wilmington 
Delaware 




















Inland Power & Light Corp. | 
Securities 
Howe Snow & Co. 


(Incorporated) 
120 Broadway New York 


Telephone Rector 3563 
































A growing 
manufacturing a diversi- 
fied line of superior and | 
patented products, with | 


enterprise, 


substantial capital and 
surplus built up out of 
earnings. 


Expansion activities now | 
under way are likely to | 
enhance the value of its 
securities. 


Analysis on request. 





BRAHAM & Co. 


INCORPORATED 


50 BrRoAapDWwAyY - New YoRK 
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Investment Suggestion 





We Recommend 


Ruhr Gas 


Corporation 


614% Secured S. F. Bonds Ser. ‘A’ 
Due October 1, 1953 


Price to Yield over 7% 


Circular upon request 


McC DONNELL & (0. 


120 BROADWAY 
NEW YORK 
Members New York Stock Exchange 





San Francisco 




















We Have Prepared 
a Survey of the 


BORDEN COMPANY 


Copy will be sent upon request 


GOODBODY & CO. 


Members New York and somes 
Stock Exchanges and New York 
Curb Market 
115 Broadway 350 Madison Ave. 
New York New York 











Branch Office 
1605 Walnut St. Philadelphia, Pa. 

















Consolidated 
Gas Company 
of New York 


analyzed in our 
Weekly Market Letter 
Ask for F.W.-30 





Accounts carried on 
Conservative Margin 





Morrison & Townsend 
Established 1902 


MEMBERS NEW YORK STOCK EXCHANGE 
MEMBERS CHICAGO STOCK EXCHANGE 
MEMBERS CHICAGO BOARD OF TRADE 
MEMBERS N. ¥. CURB MARKET (ASSOC.) 


37 Wall Street, New York 
Uptown Office 
1 East 53rd Street 
Newport, R. L 


choice is made, and the stock dividends sold 
there is an 8 per cent return on the stock, 
assuming a constant price for the latter. 
For the twelve months ended May 31, 
1928, per share earnings on the Class A 
stock were at the rate of $5.52 on the 
average number of shares outstanding dur- 
ing that period. We regard this stock as 
having attractive possibilities, and the bonds 
appear to be a desirable purchase for cer- 
tain types of investors. 


Porto RicaAN-AMERICAN TOBACCO con- 
trols a number of important cigar brands, 
including Ricoro, Recollection, and others. 
The company’s earnings have suffered in 
recent years from cigar makers’ strikes, a 
price war in Porto Rico with the American 
Tobacco Company and other causes, but 
bond interest has been covered by a satis- 
factory margin. The company’s 6 per cent 
bonds, due 1942, are convertible into the 
common stock, pledged under this issue, of 
the Congress Cigar Company at $80 a 
share to January 1, 1929, $85 a share to 
January 1, 1932, and at $90 a share there- 
after. Porto Rican-American owns 200,000 
shares of Congress Cigar common, and the 
dividends currently received from these 
holdings are about twice interest require- 
ments on the convertible bonds. Most of 
the company’s strength lies in its control 
of Congress Cigar, whose policy of con- 
centrating on one popular brand, La Palina, 
has resulted in increasing sales and profits. 
Per share earnings of this company for the 
first nine months of 1928 were $5.59 against 
$5.55 for the corresponding period of 1927. 
The stock pays $4 annually, and extras 
amounting to 75 cents have been distributed 
this year. The high yield on the stock 
at current levels around 73, the conserva- 
tive and able management, and the com- 
pany’s demonstrated ability to increase 
sales in spite of a general decline in cigar 


production suggest that appreciation of the | 


stock to a point where the conversion priv- 
ilege of the Porto Rican-American bonds 
would become of value is not improbable. 
The bonds appear to be reasonably well se- 
cured, and merit consideration as a semi- 
speculative investment. The yield at the 
current price of 99 is very satisfactory. 


REMINGTON-RAND has not as yet begun 
to show the benefits which we believe will 
eventually be realized from this important 
consolidation. The company’s only funded 
debt aside from subsidiary obligations is 
represented by the debenture 5%s “A” 
1947, These bonds carry stock purchase 
warrants which entitle the holder to pur- 
chase 5 shares of common stock on an ad- 
vancing scale for each $1,000 face value of 
the debentures. The current basis of $55 
per share for the common stock is con- 
siderably above the market price, and al- 
though we regard this stock as having 
speculative possibilities, it may well be a 
matter of years before the warrants be- 
come of value. However, the yield at cur- 
rent prices of about 94 is generous, and 
the bonds appear attractive on that consid- 
eration alone. 


Wuite Eacte Or & REFINING’s activi- 
ties cover most branches of the industry, 
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Where Are 
the REAL 
Opportunities? 


Today it may be that copper stocks, 
or the oils, are advancing. Fre- 
quently there is no apparent rea- 
son. And, again, sometimes one 
stock in a group will have a sustain- 
ed advance while the others lag 
behind. Why? 


There Is Always a Reason 


Do you have at your command 
the facilities to discover the rea- 
sons behind the real opportunities, 
sufficiently in advance to act to 
the greatest advantage? 


If you have, your investment ac- 
count will prosper accordingly. 
Lacking che necessary informa- 
tion, your capital cannot be fully 
productive. 


There is notching mysterious about 
this. It is simply a statement of 
fact. New opportunities are con- 
stantly arising. Frequently they 
can be foreseen. Our organization 
was established 25 years ago and 
has since been built up with this 
end in view . . . co locate invest- 
ment opportunities through con- 
stant trained study and research. 


Judging from tabulated results we 
have been successful. Judging 
from the growing number of cli- 
ents, this fact is daily more widely 
recognized. 


What Opportunities 
Exist NOW? 


Our latest bulletin is available for 
distribution. It analyzes a limited 
number of stocks and discusses 
the general trend of prices. In ad- 
dition, we have just published a 
folder covering the purpose and 
scope of Brookmire Service. Both 
will be forwarded at your re- 
quest. 


BROOK MIRE 
ECONOMIC SERVICE, INC. 
551 Fifth Avenue. New York 


Send me description of your Service 
and Bulletin. F-270 
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Analyze 
Your Investments 





Peele your investment hold- 
ings and determine the intrin- 
sic value behind the bonds you 
own. Our experienced Advisory 
\ Department will gladly assist you 
in this analysis and an officer of 
our Company will recommend se- 
curities to meet your requirements 
from our carefully selected list of 
bond offerings, including real es-. 
tate, high-grade utilities and pros- 
perous industrials. 
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Call or write for our special Advisory 
Service Letter S-401 





AMERICAN BOND & MORTGAGE (CO, 


Capital and Surplus over $9,000,000 


127 N. Dearborn Street 345 Madison Avenue 


Chicago, III. New York, N.Y. 
Philadelphia Buffalo Albany Cleveland 
Detroit Boston and over 30 other cities 
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CONSULTING, 
CONTRACTING 
and MANAGING _ | 
ENGINEERS 
IN NATURAL 
GAS AND 

~ ITS PRODUCTS 


WwW 


ESTABLISHED 
1906 


Investigations 
— Reports 


Builders of Oil and Gas Pipe 
Line Systems complete, in- 
cluding Oil Pumping Stations, 
Gas Compressing Stations, 
Gasoline Recovery Plants, and 
City Distribution Systems. 



























































Hope Engineering Company 


Home Office Eastern Office 
Mt. Vernon, Ohio 149 Broadway, New York 


Dallas, Tex. :: Tulsa, Okla. :: Casper, Wyo. :: Los Angeles, Calif. 
























refining. The latter division is by far the 
most important, however, as the company 


produces only about one-sixth of its re. 
fining capacity, and the larger part of its i 


crude requirements are purchased from ip. 
dependent producers. 
had a favorable effect on earnings under 


the general conditions that have been pre. V 
vailing in the industry as a whole, 7.c., loy [7 


crude and advancing gasoline prices. The 


company’s earnings for the first nine [ 


months of 1928 showed a substantial in. 


crease over the 1927 results, the third 


quarter net of $1.52 per share of common 
as against 65 cents in 1927 being particu- 
larly impressive. White Eagle Oil & Re- 
fining s.f. debenture 514s, 1937, are not se- 
cured by mortgage, but there are no prior 
liens, and the 5%s were issued under an 
agreement that the company will not mort- 
gage or pledge assets without securing this 
issue equally and ratably. These bonds 
carry warrants entitling the holder to 
purchase ten shares of common stock at 
$34 a share to March 15, 1929, and at $2 
additional each year thereafter to March 
15, 1932, when the privilege expires. The 
common stock is currently quoted at about 
$34 and the bonds at 107, which represents 
an advance of about six points in each since 
the bonds were included in Mr. Guenther’s 
list of recommendations which appeared 
in the November 7th issue. The interest 
return on this issue at current levels is 
only about 4% per cent to maturity, but 
we believe that there are still interesting 
possibilities in the warrants. In the event 
of redemption (the bonds are callable at 
103 to March 15, 1929, and on a decreas- 
ing scale thereafter), the warrants are de- 
tachable, and it is probable that their future 


market value would offset any loss which. 


might otherwise occur through redemption 
at a figure lower than the current market. 








“Bulls” and “Bears” 
(Continued from page 651) 











quarter amounted to $2.64 per share before 
taxes, as compared with $2.24 in the same 
period last year, and it is now estimated 
that about $8.50 will be shown for the 
year. This increase in earnings was ac- 
complished despite lower prices for 
bananas. United Fruit does half of the 
world’s banana business and while the com- 
pany has a large investment in sugar prop- 
erties this is contributing nothing at the 
present time. Normally between $1 and 
$2 per share should be earned from sugar. 


Willys-Overland— 
Rating “B” 

Willys-Overland dealers in a number of 
districts have reduced prices of Whippets 
$80 to $130 for the purpose of clearing 
the present models in anticipation of the 
company’s forthcoming product. The com- 
pany’s profits for the first nine months of 
this year were $8,557,400, before taxes, as 
compared with $7,306,200 for the corre- 
sponding period’ of last year. Earnings 
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What will be the ACTION 


N. the latest edition of “Market 
Action”, the weekly forecast of 
security price trends, is listed a com- 
prehensive number of the stocks that 
are holding the center of interest today. The 
existing uncertainty as to the future 
course of prices makes this authorita- 


of the “Market Leaders” from Now On? 


tive report on so large a number of 
active stocks of outstanding value. 

One thing is certain. These are the 
stocks that will materially increase 
your profits...or pile up disastrous 
losses, depending on the wisdom of 
your decisions regarding them. 








Columbia Gas & El. 


General Electric 








Check your opinion as to the future price trend of these stocks. 


American Can General Motors Packard 

Amer. & Foreign Power General Ry. Signal Paramount 
American Tobacco *‘B’’ Goodrich Phillips Petroleum 
American Water Works Hudson Motors Postum 

Bethlehem Steel Hupp Motors Standard Oil of N. J. 


Int. Combustion 


Commonwealth Power Kennecott Copper Studebaker 
Consolidated Gas Kresge (S.S.) Texas Corp. 
Continental Can Loew's Timken Roller Bearing 
Corn Products Mack Truck U. S. Steel 

Curtiss Aero Marland Oil Vanadium 

Eaton Axle May Dept. Stores Westinghouse 
Fleischmann Nash Motors Woolworth 


National Biscuit 


Stewart-Warner 


Wright Aero 














N each case a concise, definite conclusion is given. ‘‘Market Action’’ contains no 
vague recommendations, such as ‘‘buy on any reaction.’’ It cannot be misinter- 
preted, nor its recommendations misunderstood. 


To enable you to judge not only this, but also to satisfy yourself as to the accuracy 
of “Market Action,” we will send a copy of this week’s 


edition . . 


This request will not bring a salesman 


WETSEL 


MARKET BUREAU | 





341 Madison Avenue - - + New York City 


November 21, 1928 


. and those of Nov. 26th and Dec. 3rd. | 








Wetsel Market Bureau 
341 Madison Avenue, N. Y. C. 


of your latest edition of 
**Market Action’’—also the 
next two numbers free. MA 


























I should like to receive a copy 
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NEW ISSUE 


200,000 Allotment Certificates 
representing 
200,000 Shares $3 Series Cumulative First Preferred Stock 
200,000 Shares Class A Common Stock 


American & General Securities Corporation 


(Investments to be supervised by American Founders Corporation) 


$3 Series Cumulative First Preferred Stock: No Par Value. Preferred as to assets and dividends over the Common Stocks. Entitled in any liquida- 
tion to $50 per share and accrued dividend and to cumulative annual dividends at the rate of $3 per share payable quarterly on the first days of March, 
June, September and December. Redeemable in whole or in part on any dividend date upon 30 days’ notice at $52.50 per share and accrued dividends. 
The Company has agreed to refund, on proper application, to holders of any of this issue of 200,000 shares of $3 Series Cumulative First Preferred 
Stock, resident in Pennsylvania, the Pennsylvania four mills tax. 


Class A Common Stock: No Par Value. Entitled to non-cumulative annual dividends up to $2 per share before any dividend on Class B; there- 
after, per share to one-half of any dividend paid per share on Class B, until shares of each class shall have received $4 per annum; additional dividends 
shall then be paid equally on Common Shares irrespective of class. 


Transfer Agents Registrars 
Cuemicat NATIONAL BANK oF New York INTERNATIONAL ACCEPTANCE Trust COMPANY 
Tue NaTIONAL SHAWMUT Bank or Boston Tue First Nationa Bank or Boston 


Mr. Erwin Rankin, President of the Corporation, has summarized below his letter of November 12, 1928, copies of which may be had 
upon request: 


Company: American & General Securities Corporation has been organized under the laws of Maryland as an investment 
company of the general management type. 

The Company is designed to afford its stockholders wide international diversification of selected investments and constant super- 
vision under experienced management. ‘: 





Business: The business of the Company is the investment and reinvestment of its resources in domestic and foreign securities, 
and, to a limited extent, participation in the underwriting of securities eligible for investment. 


Management: The Company commands the investment service of American Founders Corporation, which has had broad : 
experience in serving other investment companies of the general management type and which will supervise the Company’s invest- ‘ 
ments under the direction and control of the Company’s Board of Directors. The net paid-in bond and share capital of American 3 


Founders Corporation and the group of investment companies (excluding American & Genera] Securities Corporation) which com- 
mand its investment supervisory service exceeds $120,000,000. 





.r— 








Capitalization: Upon completion of this financing, the capitalization of the Company will be as follows: = 
Authorized Outstanding i 
Cumulative First Preferred Stock, No Par Value........ 500,000 shares 200,000 shares : 
Common Stock, No Par Value: . é 
Class A insets this issue).. 500,000 shares § 300,000 shares* . 
Class B 500,000 shares 500,000 shares 





Mey my 100,000 shares which have been subscribed 
for by American Founders Corporation and associates. 
Issuance of bonds, debentures or other evidence of indebtedness maturing one year or more from the-date thereof is limited to an 
amount equal to the aggregate of the then paid-in capital, surplus and reserves. The power of the Company to borrow money for 
less than one year is limited to an amount equal to 2070 of the aggregate paid-in capital, surplus and reserves. The Company at 
present has no outstanding bonds, debentures or bank loans. 
American Founders Corporation and associates have purchased the 500, 000 shares of Class B Common Stock for $1,000,000 cash. 


Preferred Stock Equity: Net assets, upon completion of this financing, will exceed 150% of the sum to which the Cumu- * 
lative First Preferred Stock outstanding is entitled on liquidation. Further issues are limited so that net assets at cost shall equal at 
least 150% of the sum to which all of the Preferred Shares then to be outstanding are entitled on liquidation. 

Investment Regulations: The By-Laws of the Company contain regulations limiting the size of its investments and in- : 
suring their distribution by country, type of business, number and type of securities and otherwise. Fa 


Units of One First Preferred and One Class ACommon Share : 
Price $74 Per Unit 


and Preferred Dividend Accrued from November 15, 1928 





These Units are offered for delivery in the form of Allotment Cerlificates when, as and if issued and received by us and sation to approval of counsel, Messrs. 
Seibert & Riggs for the Company and Messrs. Sullivan & Cromwell for the Bankers. It is ex ~ poor that delivery of Allotment Certificates will be made on or 
about f 4. 27, 1928. Allotment Cerlificates will be exchangeable for definitive preferred stock certificates and common stock certificates on January 1, 
1931, or earlier at the Company's option. 





American Founders Corporation 
Ames, Emerich & Co.,Inc. Bond & Goodwin, Inc. 
Bond & Goodwin & Tucker 


INCORPORATED 





All statements made herein, while not guaranteed, are believed by us to be accurate. 
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- Canadian 
Securities 
| Manual 


This publication gives 
information concern- 
ing a large number 
of important Canadian 
Corporations. 


Ask for F.W.-6 


Jenks, tains & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market 
Montreal Curb Market 
Quebec Stock Exchange 
30 Broad Street, New York 
Textile District Office 
40 Worth Street, New York 
Branches 
1518 Walnut Street, Philadelphia 
29 Hospital Street, Montreal 
Cotton Exchange Building, Dallas 








Wires to 


Boston, Chicago, Dallas, Hartford 
Montreal, Philadelphia, Quebec 
Toronto 




















FOR IT 
“The Guaranteed Way to 


Financial Independence” 


INVESTORS SYNDICATE 


tstabiished 13894 
Home Office 
MINNEAPOLIS, MINN. 
New York Office: 17 East 42nd Street 
Offices in Principal Cities 











for the third quarter before taxes were 
$2,146,600, as compared with $1,250,600, an 
increase of 72 per cent. 


Youngstown Sheet— 
Rating “A” 

Youngstown Sheet & Tube Company has 
announced an advance of $2 a ton in the 
price of sheet steel. Other companies have 
followed this revision. — 
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|| Stabilization Aid Steels? 

HF (Concluded from page 647) 
lishments. With such a plan in operation 


and with the steel companies in a position 
to realize a fair return on their property 
investments there would result per share 
earnings substantially in excess of those 
in prospect for the current year. 

The appended tabulation shows what 
would be accomplished if the steel com- 
panies were able to realize a return of 6 
per cent on the book value of their common 
stock. A return of 6 per cent has been 
set in a spirit of conversatism; 8 per cent 
would be more equitable, particularly in 
view of the fact that in the utility industry 
an 8 per cent return is generally allowed. 

The steel companies are now in a some- 
what depressed state, that is to say, they 
are not in a position to realize earnings 
commensurate with property investment: 
That being the case, the securities of those 
companies are now obtainable on a com- 
paratively low-price basis, making the sit- 
uation attractive for those who are willing 
to stay with the situation over the period 
of a number of years. It must not be 
thought that the evolution of the indus- 
try will be accomplished overnight or 
within a few months. The accomplish- 
ment of stabilization will take a reasonable 
amount of time, but in the meanwhile 
those who establish their positions on a 
low-price basis will be the best situated to 
reap the ultimate advantage. 














Bonds 


“Classes of Bonds,” “How They 
Differ,’ “Factors of Bond 
Values,’—these and other sub- 
jects of vital importance to the 
Investor are clearly and briefly 
defined in our booklet, “Bonds 
and How to Buy Them.” 


A request for this booklet in- 
volves no obligation. 


OTIS & CO. 


Established 1899 
CLEVELAND 


New York, Chicago, Philadelphia, 

Detroit, Cincinnati, Columbus, 

Toledo, Akron, Canton, Massillon, 

Denver, Colorado Springs, Louis- 
ville, San Francisco 


Members New York and other lead- 
ing Stock Exchanges 























INVESTMENTS 
W. H. Johns & Co. 


Incorporated 
43 Exchange Pl., New York 
Telephone WHItehall 6290 























| Our 
| Market Letter 
| Service 


| 
| 
| Helpful data as a guide for ad- 
| vantageous purchases is furnished 
| in our Market Letter Service. 


It includes comments on Market 
and business topics and the results 
of studies of specific issues. 

Issued whenever conditions seem to 
warrant and sent free upon request. 


Odd Lot Department 


WOODWORTH, 
LOUNSBERY & CO. 


| Members New York Stock Exchange 
Associate Members N. Y. Curb Market 


| 52 Broadway New York 
Telephone: Whitehall 3322 


Branch Office 
16 East 53rd St. New York 
Telephone: Regent 0863 
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Shell Union 
(Concluded from page 650) 
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to build up the stockholders’ equity, and 
makes for greater inherent strength and 
stability. 

During the current year, with increas- 
ingly substantial deductions for reserves, 
Shell Union has reported sharply mount- 
ing net after all charges except Federal 
taxes. Per share earnings increased from 
a deficit in the last quarter of 1927 to 15 
cents in the first quarter of 1928, 45 cents 
in the second, and 94 cents in the third, 
bringing the first nine months to $1.54. A 
total for the year of around $2.45 appears 
to be probable after charging $4.40 per 
share to reserves. A further substantial 
gain in net is indicated for 1929, which 
may be augmented by a reduction in pres- 
ent heavy bookkeeping charges. 

The yield at $35 on the regular $1.40 
dividend is 4 per cent; while if the value 
of the rights is added, the theoretical yield 


$ 











Established 1880 


James E. Bennett 
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BRANCH OFFICES 
Danville, Illinois 
Decatur, Illinois 
Denver, Colorado 
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Kankakee, Illinois 
Kansas City, Missouri 
Memphis, Tennessee 
Milwaukee, Wisconsin 
Minneapolis, M i n n. 
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St. Louis, Missouri 
St. Paul, Minnesota 
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332 S. LaSalle 25 Beaver St. 
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Profit Sharing 
Opportunity 
ot 
6% Gold Debenture Bonds 


Direct Obligation 
6% 


— Non-Callable — 
together with 


Due 1948—Interest 
payable quarterly 
at the annual rate of 

PROFIT SHARING CERTIFICATES 
that have paid an- 
nually ping 1923 4% 


Bondholders Have Received 
10% yearly 


CREDIT SERVICE, INC. 
Industrial Banking Institution 


loans small amounts, not exceed- 
ing $300 to an individual, principally 
on chattel mortgages, also on char- 
acter and earning power. The com- 
pany operates under the Uniform 
Small Loan Law as drafted by the 
Russell Sage Foundation. 

We offer these bonds together 
with profit sharing certificates at 
$100, without accrued interest. 
Denominations $100, $500, and 
$1,000. 


FELIX AUERBACH CO. 
280 Broadway New York 
‘———Mail Coupon Today for Circular——— 


ADDRESS 


eee ee ee ee | 


MARKET: After one year from 
|, date of purchase it is our practice to | 
maintain a customer market at 100, 

less 2% brokerage. 


Adv. No. 212 
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How Will Gov’t 
Investigation 


Affect Utilities ? 


What will be the effect-on Utility Stocks of 
holding companies being investigated at Washing- 
ton? How will the attitude of the Hoover Ad- 
ministration affect the Utility Stocks of operating 
companies? What is the outlook for such market 
favorites as Electric Bond & Share, Common- 
wealth Power, American Power & Light, Ameri- 
can & Foreign Power, Consolidated Gas of N. Y. 
and a half dozen others? 

It will pay you to study the answers to such 
questions in the new “Survey of Utilities” start- 
ing this week in THE WALL STREET NEWS. 

To acquaint you with its value to investors 
and finance executives, we make this half-price 
introductory offer to new subscribers: 


Y% PRICE TRIAL—Next 50 issnes, $1 


(Including also 2 Monthly Tabulations of Cor- 


poration Earnings on Common Stocks and com- 
plete new series of twelve Reports on Utilities) 


(Samples Free on Request) 
THE 


WALL STREET 
NEWS 


Published DAILY by the 
New York News Bureau Association 


42 New St., Dept. A8, New York City 
DOOOQOOOODOOODOOOQOOODOOOOOOOOD 
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becomes better than 20 per cent. In view 
of the strong position of the company, its 
past earning record and aggressive expan- 
sion, and the investment caliber of its com- 
mon stock, the present market price of 
about $35, which is ten times the current 
annual earning rate and less than 8 times 
estimated 1929 earnings, offers well-defined 
possibilities for sharing in the further re- 
covery of the industry and participating in 
the profits of a rapidly growing enterprise. 








The Bond Market 
(Concluded from page 652) 








national-Great Northern adjustment 6s, 
Denver & Rio Grande Western general 5s 
and St. Paul adjustment 5s. Both of the 
two last-named issues, which have been re- 
cently recommended in THE FINANCIAL 
Wor tp, established new highs for the cur- 
rent move. We continue to regard these 
bonds as having interesting speculative 
possibilities. A number of stock privilege 
issues recorded new highs, including Andes 
Copper 7s, Anaconda Copper 7s, Warner- 
Quinlan 6s, Barnsdall 6s with warrants, 
Independent Oil & Gas 6s, and Public 
Service of New Jersey 4%s. Our position 
in regard to various stock privilege issues 
which we have previously recommended, 
several of which have shown substantial 
gains, will be found in the article on con- 
vertible bonds which appears in this issue, 
together with a number of new recom- 
mendations. We wish to repeat our ad- 
vice at this time to take profits in Andes 
Copper 7s, and to convert Anaconda Cop- 
per 7s immediately in all cases where a 
common stock risk may reasonably be as- 
sumed. 


New offerings were in _ considerably 
larger volume during the past week, but 
the totals continued to be below those for 
corresponding periods of recent years. A 
$50,000,000 issue of the Pennsylvania Com- 
pany, secured by 357,000 shares of Nor- 
folk & Western Railway common stock, 
was the largest, and in some respects, the 
most interesting issue that has appeared 
for some months. The last $50,000,000 is- 
sue had appeared in June. 








The Trend of Things 
(Concluded from page 646) 
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Leading 
ACTIVE, Stocks.. 


Are they attractive now? 


gh stocks analyzed in this 
eek’s edition of ‘‘Market 
Action’, the weekly forecast of 


security price trends, include, 
among others: 




























American Can Paramount 
Bethlehem Steel Stewart-W arner 
Curtiss Aero U.S. Steel 
General Electric Westinghouse 
General Motors Woolworth 
Packard Wright Aero 


The outlook for each stock is stated in 
concise, definite language. 


Three Editions—FREE 
To enable you to satisfy yourself as to 


the accuracy of ‘‘Market Action’’ we 
will send a copy of this week's edition 

. and those of Nov. 26th and Dec. 
3rd upon receipt of the coupon. 


Your request will not bring a salesman 


ETS EL 
MARKET BUREAU 
341 MadisonAve., New York 


Please send me three: editions 
of “Market Action” F-100 











Address 











South Penn Oil Co. 


New Stock 
(When Issued) 


Bought—Sold—Quoted 





CARLH.PFORZHEIMER & CO 


Specialists in Standard Oil Securities 


25 Broad Street New York 
Phone Hanover 5484 
































rected the situation; it may be that new 
stock and convertible bond offerings will 
be brought out in such, large volume as 
to make the supply exceed the demand and 
thus bring about the long predicted “re- 
action.” Meanwhile what the conserva- 
tive long term investor in common stocks 
should do is to select his holdings care- 
fully on the basis of value, diversify ade- 
quately and borrow conservatively. The 
present is not a time in which to become 
overextended nor does it appear advisable 
to place all of one’s funds in only one or 
two issues, 
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Electricity 
to the great 
Metropolitan 
Area 
into which 
CHICAGO 
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Write for 1928 YEAR BOOK with inter- 
esting facts about this Company and the 
6000 square miles of thriving residential 
and industrial territory it serves. 


| PUBLIC SERVICE 
| . COMPANY 
| OF NORTHERN ILLINOIS 


General Offices: 
72 W. Adams Street, Chicago 
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port for the year 1928 is expected to 

show a large increase over the $3,- 
829,901, or $3.48 per share on 1,099,324 
shares of $25 par, reported for the year 1927. 
Last year the company acquired additional 
properties and extended its distributing 
lines, and meters increased from 37,903 to 
196,601. Natural gas is now supplied to Dal- 
las, Fort Worth and 152 other cities and 
towns in Texas and to several in Okla- 
homa. Property account increased $35,- 
170,933 during 1927, capital expenditures 
being provided for through the issue of 
$15,000,000 five per cent debentures and 
$7,200,000 short term notes. Reserves and 
earnings supplied $6,977,099. Retirement 
of the short term notes was provided for 
by the sale of $9,000,000 capital stock at 
par to stockholders at the rate of one 
share to each three shares held. Lone 
Star Gas has been showing steady increases 
in earnings, which have grown from $1,- 
620,563 in 1924 to $3,829,901 as reported 
for 1927. Natural gas accounts for the 
bulk of the earnings, but the company also 
does a small business in the production of 
crude oil and a fairly large one in gasoline. 


L ONE STAR GAS in its annual re- 


xk Ok Ox 


Pacific Gas & Electric Co. and subsid- 
iaries for nine months ended September 
30, 1928, report net income of $10,140,856 
after interest, depreciation and Federal 
taxes, equivalent after deducting pre- 
ferred dividends, to $2.41 a share (par 
$25) earned on 2,752,266 average number 
of shares of common stock outstanding. 
This compares with $8,379,731, or $2.13 
a share on 2,400,564 average number of 
common shares outstanding in first nine 
months of previous year. 

Net income for the September quarter, 
after above charges, was $3,511,487, or 83 
cents a share on average number of com- 
mon shares, comparing with $3,151,321, or 
72 cents a share, on average number of 
common shares in preceding quarter, and 
$2,973,949, or 70 cents a share, on aver- 
age common shares, in third quarter of 
1927. 


* * * 


Operations of the National Electric 
Power Company and its subsidiaries for 
the third quarter and for the twelve months 
ended September 30 show increases in 
both gross and net income over the corre- 
sponding periods of 1927. Gross operating 
revenues for three months were $7,029,225, 
compared with $6,267,496 for the same 
period last year, a gain of $761,729. Net 
income, after taxes but before depreciation, 
for this period amounted to $3,210,550 in 
1928, against $2,872,647 in 1927, an in- 
crease of $337,903. For the twelve months 
ended September 30 gross operating rev- 
enues totaled $27,592,744, which compares 
with $24,736,989, a gain of $2,855,755. Net 
income, after taxes but before deprecia- 
tion, amounted to $13,074,709, in 1928, 








risk by diversifying 


investments, the current 
offerings of S. W.STRAUS 
& Co. afford a variety of 


attractions. 


They represent trust- 
investments, 
selected for their safety 
and attractive income — 
selected by an organiza- 
tion with 46 years of wide 
experience in the selec- 
tion and safeguarding of 


worthy 


securities. 
Included in the list 


railroad bonds, utilities, 
industrials, municipals 
and foreign bonds yield- 
ing from about 4% to 
about 7%. And, finally, 
there are first mortgage 
real estate bonds of our 
own origination, yielding 


from 5'2 to 6%. 

Write for literature 
cribing these sound 
attractive securities 


for our booklet, “Invest- 
ing for Safety”. Ask for 


BOOKLET K-1813 


S.W. STRAUS 


& CO, 


Investment Bonds y id 


STRAUS BUILDING 
565 Fifth Avenue 
at 46th St. 
New YORK 


Trustworthy 
Bonds To Suit 
All Investors 


OR the investor who 
wishes to minimize 


Incorporated 


STRAUS BUILDING 
Michigan Ave, 
at Jackson Blvd. 

CHICAGO 


his 
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des- 
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Five Year 
on Insurance 





FLORIAN, PLAUT & Co. 
105 PHONE 
W. ADAMS CHICAGO RANDOLPH 

STREET 1993 


STOCRS 


Five Year Statistics 
on Chicago Bank 
. .. Ask for 
Circular W-11 


INSURANCE 
Sfocks 


Statistics 


Ask for Circular W-12 
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New York. 


must accompany each bid. 





THE COMPTROLLER OF 
THE CITY OF NEW YORK 


will sell at his office in Room 530, in the 
Municipal Building, Borough of Manhattan, on 


TUESDAY, NOVEMBER 20, 1928 


at 12 o’Clock Noon 


$55,000,000 


Gold Corporate Stock and Gold Serial Bonds of 
The City of New York, 


of which 


$13,500,000 Corporate Stock is for Rapid Transit, and 
$15,500,000 is for Dock Improvements. 


The Principal of both issues due 
November 15, 1978. 


$21,000,000 of Serial Bonds is for School Construction, 
$5,000,000 is for “Various Municipal Purposes.” 


The Principal of the Serial Bonds 
matures in forty equal annual instal- 
ments on November 15, 1929, to 
November 15, 1968, inclusive. 


Exempt from Federal Income Tax and from the 
Income Tax of the State of New York. 


Bids must be delivered to the Comptroller in sealed 
envelopes addressed to the Comptroller of The City of 


A deposit of 2 per cent. of the amount of the proposal 


Such deposit must be in cash 
or certified check upon a New York State Bank or Trust 
Company, or any National Bank. 


For further information see “City Record,’ or consult 
any bank or trust company, or send for descriptive circular to 


CHARLES W. BERRY, 
Comptroller of The City of New York. 





47% 





























Dividends Payable January and July 


Invest in Full Paid or Prepaid Shares 
in one of Texas’ most highly regarded 
building and loan associations. Divi- 
dends always earned and paid promptly. 
Issued in amounts of $500, $600, $700, 
and up. Write for financial statement 
and descriptive folder. 


SOUTHLAND BUILDING 
& LOAN ASSOCIATION 


G. A. McGREGOR, V. Pres. & Secy. 
1204 Main St. Dallas, Texas 




















Making 
Bond 
Salesmen 


There are three groups of Bond salesmen. 

1. Those who are making good now. 

2. Those to whom making good al- 

ways seems “‘just ahead. 
3. Those who are discouraged to the 
point of admitting failure. 

Hundreds of near failures are making good; 
hundreds of near successes are beingturned 
into actual successes; hundreds of fellows 
who were making good are being given the 
training and viewpoint which helps them 
toward even better accomplishment. 
It is a simple statement of fact that the 
Babson Institute Course of Training in In- 
vestments and Bond: Salesmanship is 
accomplishing these things —it is truly 
“‘Making Bond Salesmen.’ 
Get our free booklet 9968 “‘Security Sales- 
maaship—the Profession,” which will give 
you an understanding of why this is so. 


Babson Institute ®°sonFa"™ 
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against $11,772,346 for the twelve months 
ended September 30, 1927, an increase of 
$1,302,363. 


* * * 


The Green Mountain Power Corpora- 
tion, a subsidiary of Peoples Light and 
Power Corporation, reports gross revenues 
of $1,840,638 for the year ended Septem- 
ber 30, 1928, as compared with $1,756,133 
for the preceding 12 months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $670,935, 
as against $751,172. Gross income amounted 
to $1,169,702, which compares with $1,004,- 
962 for the year ended September 3). 


1927. 
* * 


The Associated Gas and Electric System 
in its consolidated statement of earnings 
and expenses of properties since acquisi- 
tion, reports for the twelve months ended 
September 30 gross earnings and other in- 
come of $41,864,773, an increase of $8,097,- 
321, or 24 per cent, over the preceding 
twelve months. Net earnings were $18,- 
603,983, an increase of $2,756,449, or 17 
per cent. 


Balance for dividends and depreciation 
after underlying preferred dividends and 
all interest, amounted to $8,341,292, an in- 
crease of $1,158,512, or 16 per cent. There 
was an- increase of $579,174 in the amount 
set aside for replacements, renewals and 
retirement of fixed capital to a total of 
$2,304,176, as compared with $1,725,002 in 
the preceding year. After these charges 
there remained a balance for dividends and 
surplus of $6,037,116, an increase of $579,- 
338, or 11 per cent. 


* * * 


The highest gross and net earnings for 
any twelve months’ period in its history are 
shown in the report of the American 
Water Works & Electric Company cover- 
ing operations for the twelve months ended 
September 30, 1928. Gross earnings for 
this period total $50,318,043, as compared 
with $48,255,709 in the twelve months end- 
ed September 30, 1927, or an increase of 
$2,062,334. After operating expenses, 
maintenance and taxes, there was a balance 
of $24,273,989, as compared with $23,054,- 
210 in the preceding year, an increase of 
$1,219,779. Net income available for divi- 
dends, after all charges including reserves 
for renewals, retirements and depletion, 
amounted to $5,571,032, which compares 
with $5,222,308, or an increase of $348,724. 

Net income is equivalent, after allowing 
for dividends on the first preferred stock, 
to $3.05 a share on 1,432,163 shares of com- 
mon stock outstanding on September 30, 
1928, and compares with $3.09 on 1,361,411 
shares of common stock outstanding as of 
September 30, 1927. 

2 4 


The Middle West Utilities Company re- 
ported an increase of nearly $7,000,000 in 
net income for the September quarter. Ac- 
quisition of the National Electric Power 
Company aided the increase. 

Recent advices from Chicago said that a 
proposed increase in preferred and common 
stocks was thought to be a forerunner 0! 
an offering of rights to shareholders. 


The Financial World 
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New Books 

ue AMAZING LiFe oF JoHN Law. Trans- 

lated from “La Trés Curieuse Vie de 

Law,” of M. Georges Oudard, by G. E. 

C. Massé. 362 pages. Payson & Clarke, 

Ltd., New York. $5. 

The life of the man behind the “Missis- 
sippi Bubble” reads like the result of an 


Fimaginative fiction writer. The actual facts 


concerning Law, who was one of the most 
interesting characters the world has ever 
seen, are set forth in such an easily read- 


J.ble manner that the book reads like a 


English princess. 


novel. A Scotchman, he was condemned 
to death for duelling and rescued by an 
A number of his inven- 
tions remain in use to the present day. 


Among these are provincial barracks, cir- 


cular counters, monetary inflation and cir- 
cular counters. In the short space of three 
years he rose from a penniless gambler, 
wandering from country to country, to the 
most powerful man in the western world. 


iHis enterprises made thousands of million- 
Haires, but when the “Mississippi Bubble” 
Pburst there occurred’ the most spectacular 


§ financial 


failure of history. John Law 
had handled billions, yet he died alone in 


"Venice, a bankrupt outcast, holding to the 
Hvery end the hope of re-establishing his 
“system.” 


This is one of the most interesting books 


jyet written on the lives of outstanding fig- 


aeeetes 


7... 


ures in the history of economics and finance. 


* * * 


Tue New Way to Net Prorits. By 


Fred W. Shibley, vice-president, Bank- 

ers Trust Company, New York. 213 

pages. Harper & Brothers, New York. 

$3. 

As a result of the financial crisis suc- 
ceeding the short period of industrial activ- 


sity immediately following’ the war, the 
author of this book, who for many years 


had been a student of industrial manage- 
ment, found himself faced with new prob- 
lems. During the period of business read- 
justment and _ reorganization following 
1920 and 1921, and through the ensuing 


byears of reconstruction, Mr. Shibley was 


closely associated in a practical way with 
the reorganization and reconstruction of a 
number of businesses. It gradually be- 
came apparent to him and to others work- 
ing with him along the same lines, that if 
net profits were to result, old methods 
starting in production must be reversed and 
manufacturing output must be controlled 
by the amount of output which could be 
sold by any one company. To accomplish 
this a system of forecasting sales had to 
be devised and the plant operated in ac- 
cordance with such a forecast. 

This seemingly simple discovery in in- 
dustrial administration has had a revolu- 
tionary effect. The phenomenal success of 
many of the largest industries in the coun- 
try during the last six years has been 
largely attributable to scientific manage- 
ment arising from the application of this 
Principle and, conversely, the inability of 
hundreds of smaller companies to show 
Profit is traceable, in many instances, to 
the continuation of the old order of oper- 
ations. 

The demand for information on this sub- 
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SAN DIEGO FIRST 


on your Pacific Coast Tour 









INI 
‘i 


HY not start in at California’s south- 
ernmost point and travel up the Coast. 
Make it a circle tour. Avoid retracing your 
course. See all of California—and all the 


best of the West. 


Go out the famous Golden State Route—direct 
low altitude comfortable way to San Diego and 
Los Angeles—through Phoenix and the “Garden 
of Allah,” with its desert lure—back the scenic 
way, through the glorious Rockies. Through 


service both directions. 


Only 63 hours Chicago-Los Angeles via De Luxe 
Golden State Limited. Shortest and quickest to 


El Paso and San Diego. 








Apache, Rocky Mountain Limited, Colorado 
Flyer and other fine fast trains to serve you. 


For further information or personal service, 
phone or mail this coupon: 


OCK ISLAND 


THE ROAD OF UNUSUAL SERVICE 





P. W. Johnston, General Agent, Passenger Department 483 
723 Knickerbocker Building, Broadway and 42nd St. 
New York, N. Y. Phones Wisconsin 2515-6 








Please send me booklets describing California and scenes en route ; 
also complete outline of a circle tour of the West. 





ject became so great that Mr. Shibley de- 
termined to set the matter down in concise 
form in order to bring the details of the 
plan before as large a number of business 
men as possible. “The New Way to Net 
Profits” is the result. fe 
Manufacturers, merchants and bankers 
will find here information of great value 
for the solution of their special problems. 
It describes a plan of action which is 
simple and practical, plentifully illustrated 
with concrete cases of successful results. 


oO 
VU 


New Investment Trust 

T was announced during the week that 

the formation of a new investment 
trust, the American & General Securities 
Corporation, whose operations will be super- 
vised by the American Founders Corpora- 
tion, was completed. The company, incor- 
porated in Maryland, will be of the general 
management type and will be designed +o 
hold investments of wide international di- 
versification. 

The authorized capitalization of the new 


organization will consist of 500,000 shares 
° 
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FINANCIAL SERVICE 
“ R.W. MS NEEL,DIRECTOR 
Mn Aristocracy of Successful Investors” 
120 BOYLSTON ST. BOSTON 
Send for Special Letter 
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Standard Oil Stocks 


You can share in the growth of 
31 companies in the “Standard Oil 
Group” by purchasing 


Trustee Standard Oilshares 
(Current price 1314) 

An interesting circular describ- 

ing the phenomenal growth of 


these companies will be sent upon 
request. 


Circular F.W.-3 on request 


M. O. Jenkins & Co. 
Incorporated 
46 Cedar Street New York 
Telephone JOHn 1717 
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payable December 1, 1928. 


long term contracts. 





60 Broadway 


We recommend for purchase 


General Laundry Machine Corp. 


No Par Common 


The Company is one of foremost manufacturers of machinery and 
equipment for commercial laundries. Earnings are steadily increas- 
ing. Quarterly dividends at the rate of $1.60 a year. 

Price at the Market 


International Safety Razor Corp. 
Class B, No Par Common 
Earnings have shown steady gains since 1918 and are running at 


the rate of approximately $4.00 per share for 1928. Quarterly 
dividends at the rate of $2.00 a year. An extra dividend of 25c is 


Price at the Market 


Southwest Gas Utilities Corp. 


First Lien and Secured Sinking Fund 614% Gold Bonds, due 1943, 
with stock purchase privileges 


A consolidation of 32 natural gas distributing systems in Oklahoma, 
Texas and Louisiana, serving a population of about 300,000, in- 
cluding many large industrial and public utility companies under 
Estimated earnings over 3 times interest charges 
Price 9714 and interest, to yield about 6.77% 


PRICE &© COMPANY 


Investment Securities 





New York, N. Y. 














ANALYST 


Industrial engineer, with experience 
on sales; analysis of statistics and costs; 
estimates, specifications and construc- 
tion of industrial, chemical and metal- 
lurgical plants, desires responsible posi- 
tion, preferably with Financial House, 
Box, H. C. Financial World. 






















Guaranteed 
Options 


Endorsed 
by Members of the 
New York Stock Exchange 


S. H. Wilcox & Co. 
Est. 1917 Inc. 







39 Broadway, New York 


Tel. Whitehall 10350 

































International 
Superpower 
Corporation 


Capital Stock 


N interna- 

tional invest- 
ment company organ- 
ized primarily to 
study and invest in 
the electric light and 
power industry. 





Circular on request 


Newburger, Henderson 
and Loeb 


Members New York and 
Philadelphia Stock Exchanges 
New York Curb Market 


1512 WALNUT STREET 
PHILADELPHIA 























of no-par value cumulative preferred stock, 
of which 200,000 shares will be outstand- 
ing; 500,000 shares of Class A common 
stock, of which 300,000 shares will be is- 
sued, and 500,000 shares of Class B com- 
mon stock. The entire issue of Class B 
stock has been sold to the American 
Founders Corporation and other interests 
for $1,000,000 cash, and the same interests 
have subscribed for 100,000 shares of Class 
A stock for $2,000,000. A public offer- 
ing of preferred and Class A shares will 
be made shortly. 


DIVIDENDS DECLARED 






































Pe- Pay- 

Company Rate riod able 
Am. Aggregates  .........0....-.c0-0- 75e Q Dec 1 
Am. Tol. & Gable ......<.c $1.25 Q Dec. 1 
Om. WW. Wie. tet wl. occ $1.50 Q Jan. 2 
Am. Laundry Mach. ................ $1 Q Dec 1 
Associated Gas & Elec. 

ae See Q Jan. 2 
Ailantic Macaroni - Dec. 15 
Atlantic Refining, old Q Dec. 15 
Atlantic Ref., mew.................. - Dec. 15 
Ala. Cash. Cr. Corp Q Nov. 24 

a ee eee Q Nov. 24 
Atlas Port. Cem. Q Dec. 1 
Barker Bros, ..... Q Jan. 1 

Do 64% pf. Q Jan. 1 
OR ee Q Dee. 15 
Boston E: Rys. ..... Q Jan. 2 Day. 

ee SA Jan. 2 i 

Do 2d pf. -50 SA Jan. 2 he 
Brooklyn City R. RB. uw... 10c .. Dec. 15 Mee. 
Canadian Pacific -............... $2.50 Q Dec. 31 Nay, 39 
Container Corp. A. .................00. 30c Q Jan. & Dee, 19 

> i ee 15e Q Jan. 2 Lee, 19 

BP I i eeekasere smote 1%% Q Jan. 3 Ine, 19 
Continental Can. pf. ........ $1.75 Q Jan. 1 Dee, 99 
Crosse . Bactowell aw wee. 87%c Q Dec. 1 Nov. 2 

i eee eee Q Dec. 1 Nov. 
Cons. cigar i Q Dec. 1 Nov, 9) 
Chi. F N. SA Dec. 31 Dee, 3 

Do pf. eA: SA Dec. 31 Dee, 3 
Cons. Gas Util. a. Q Dec. 1 Nov. 19 
California Pet. ........... Q Jan. 1 Nov, 23 
Chi. & N. W. Ry. Ex Dec. 31 Dee. 3 
Cumberland Pipe Line, new.......$91 .. Dec. 15 Nov, 36 
ee ere ssccsnscecereeegpad SA Dec. 1 Nov, 8 
Easterr. Util. Invest. $5 pf..$1.25 Q Jan. 2 Nov. 30 
Electrographic Corp. 5 Q Dec. 1 Nov. % 

SS ae ees Q Dec. 1 Nw. 2% 
Fifi Av. Bus Sec Q Dec. 29 Ince. 14 
First Nat. Pictures 1st pf...... 2. @ ge 2 2k 

ey eee SN) Sn 
Gen. Ice Cream .... Q Jan. 1 Nov. 18 
Gen. Motors .......... Q Dec. 12 Nov. 17 

Do 6% deb. .... Q Feb. 1 Jan. 7 

Do 6% pf. ..... Q Feb. 1 Jan. 7 

Do 7% -pf.. \......- Q Feb. 1 Jan. 7 
Gen. Pub. S. $6 pf. . Q Feb. 1 Jan. 10 

Do $5.50 pf. ieee Q Feb. 1 Jan. 10 
S&P ay eee sie Q Dec. 1 Nov. 20 
Gen. Ice Cream .......... Ex Jan. 1 Nw. 18 
ES eee Ex Jan. 4 Nov. 17 
Great A. & P. Tea Q Dec. 1 Nov. 12 

i eee Q Dec. 1 Nov, 12 
Homestake Mining M Nov. 20 Nov. 20 
Hobart Mfg. aie Q Dec. 1 Nov. 20 
Hires (C. E.) Co. | ee Q Dec. 1 Nov. 15 
Inter. Sec. of Am., Q Dec. 1 Nov. 15 

ff eee Q Dec. 1 Nov. 15 

Do 6% a Q Dec. 1 Nov. 15 

Do 6%% pf. ............. Q Dec. 1 Nov. 15 

Do 7% pf. Q Dec. 1 Nov. 15 
a ee SS ee Q Dec. 31 Dee, 11 

Do pf. abisananead Q Dec. 31 Dee. 11 
Kuppenheimer ee ~ SA Jan. 2 Dee. 24 

er ane 1%% Q Dec. 1 Nov. 23 
Macy (RB. 8.) & Co. ..............30¢ @ + Feb. 15 dun. 25 
Macy (BR. H.) & Co. ............5% .. Feb. 15 Jan. 25 
Miller (I.) & Sons ..............50c Q Jan. 1 Dee. 15 

Do pf. signinctaebanes Q Dec. 1 Nov. 15 
Nat. ugar Ref. «~ dan. 2 Inc. 8 
No. Amer. pf. .. ‘anise Q Jan. 2 Dec. 5 
No. Amer. Utility ‘Sec. 

BOs, \ sasecnsncs scecsesceeeeeegp lO Q Dec 15 Nov. 30 
No. Pipe Line, ‘new ana ae, we 2 eee. 7 
No. Pipe Line, BOW...0:.2:.....298 OK Jon. 3 Dee f 
Mtis Elevator Wiene Be me 
RO Ee 15% .. Feb. 15 Jan. 18 
Pillsbury Flour Mills ...... .--00c Q Dec. 1 Nov. 15 

De 644% wf. ...in.... $1.62% Q Dec. 1 Nov. 15 
Penn-Dix. Cem. pf............. $1.75 Q@ Dec. 15 Dee. 1 
ss ~panbicantendianans 

New... cevcesvceeseste @ Dee. 29 De. 7 
Penn- = Pow. rs ‘Lt. 

$6 Q Feb. 1. Jan. 19 

Do 7 Q Feb. 1° Jan. 19 

Do 7.2 M Dec. 1 Nov. 20 

Do M Jan. 2 Dec. 20 

Do M Feb. 1. Jan. 19 

Do M Dec. 1 Nw. 20 

Do M Jan. 2 Dec. 20 

Do M Feb. 1. Jan. 19 
Reynolds Metals pf. eteecbuasad $1 Q Dec. 1 Nov. 21 
Remington Type. ..................$1.25 Q Jan. 1 Dec. 8 

So eae Q Jan. 1 Dee. 8 

Do 2 pf. eran Q Jan. 1 Dee. 8 
Remington Type. .................... $5 Ex Dec. 15 Dee. § 
S». Pert» Rico vl ee Q Jan. 2 Dee. 10 

Do pf. ..... Seg Q Jan. 2 Ie. 10 
Stand. Gas & Elec. Q Dec. 15 Nov. 30 
Sterling Secur. pf. . Jan. 15 bye. 31 
South Penn Oil .......... Q Dec. 31 Dee. 15 
South Penn Oil ..... Ex Dec. 31 Dee. 15 
Tenn. Cop. & Chem. Q Dec. 15 Nov. 30 
U. S. Freight ...... . Q Dec. 10 Nov. 19 
United Elec. Coal ist pf... 2 Q Dec. 1 Nov, 23 
i | eee eseeerses $1 a ws sneanna 
a OO eee 2% Q Dec. 31 Ine. 15 

OE Sec Sicsiierciecccccc ee @ Dee. 81 De B 
Se 7 An Dec. 31 Dec. 8 
West. Dairy Prod. A ............$1 Q Dec. 1 Nov. 19 
West. Pwr. 7% pf. ........ $1.75 Q Jan. 15 Dee. 3l 
Wayne Pump pf. ................ 87%e Q Dec. 1 Nov. 2 

*Subject to approval of stockholders. 

RIGHTS ON N. Y. S. E. 

Stock Record Expires Privilege 
Col. Gerben .........:... 10-18-28 11-22-28 1-10@ 7 
Com. Invest. Tr. ........ 11-12-28 12- 6-28 1- 4@ % 
Detroit Edison ............. 10-15-28 12-21-28 1- 6@l0 
U. GB. Ind. Ale. ...0:.0 1l- 5-28 12- 3-28 1- 3@ll0 

The Financial World 
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A Copy of Mir. Guenther’s “W hen to Sell” 
fvery New Subscriber Upto Dec. lo 





THE FINANCIAL WORLD by reason of its 

1,100 per cent increase in circulation during 
the past four and one-half years has been able 
to add to and improve the service that it is 
rendering American investors. An instance 
of this extra service is found in the fact that 
on October 25, Mr. Guenther mailed to every 
subscriber a personal letter enclosing a treatise 


“Dear Subscriber: 


(Please show this announcement to some investor friend) 


he has just written on the important subject 
of “When to Sell.” <A copy of this valuable 
booklet will be sent to all new subscribers 
whose orders are received before December 
15th. 

We are reprinting below the first three 
paragraphs of Mr. Guenther’s letter which 
accompanied his booklet on “When to Sell.” 


“The question has been raised frequently by many subscribers as to 
how to decide when their securities should be disposed of. This is a highly 
important matter and has various angles to it that have prompted me to 
write a special treatise on the subject exclusively for the benefit of our regular 


yearly subscribers. 


“In going to the trouble and expense of sending this information to you 
in a personal form instead of in THE FrnanciaAL Wor tp columns, it is only 


fair to state that this extra service beyond the scope of what we promise 
subscribers has been made possible entirely through the cooperation of our 


many friends who have helped us to bring about such a big increase in our 


circulation. 


“In sending you this pamphlet outlining general principles on ‘When 
to Sell,’ I do not wish to imply that securities generally ought to be sold now. 
At the same time it is obvious that manipulation has placed a much higher 


price on many stocks than actual values warrant. 


Remember that you as 


an investor will fare best in disposing of overvalued securities and trans- 
ferring into those where equities and future earnings have not yet been 


i registered in the market.” 


Every investor large or small can profit by 
reading Mr. Guenther’s recently published 
treatise ““When to Sell.” (We urge each sub- 
scriber to bring this announcement to the at- 
tention of at least one of his investor friends). 
Copies of “When to Sell” will not be sold 
alone at any price, but those who send in their 
subscription before December 15th will re- 
ceive a copy free in addition to the other fea- 
tures that constitute our unsurpassed Three- 
fold Investment Service. 


Remember, $10.00 not only pays for a year’s 
subscription for THE FINANCIAL WORLD each 
week; it also includes a valuable book each 
month which gives you the comparative earn- 
ings and prospective dividend changes of 900 
Listed Stocks besides many other valuable 
facts and figures. The Confidential Advice 
Privilege is also of inestimable value to you. 
A subscription now should prove especially 
advantageous. 





THE FINANCIAL WORLD 
53 Park Place, New York 


(1) The next 52 weekly issues of THE FINANCIAI. 
Wortp, including recommendations of Undervalued 
Securities appearing in each issue. 


(2) The next 12 monthly issues of “Independent Ap- 
praisals of Stocks Listed on N. Y. Stock Exchange.” 





Street No. 
a 


(If you are already a subscriber, 
please show this to a friend) 


For the enclosed $10.00, please enter my one-year subscrip- 
tion to your Threefold Investment Service which includes: 


PROFIT MOST—— 
By Mailing 
This Coupon N. 21 
Before Dec. 15 


(3) Free privilege of writing you for advice by letter 
about individual securities by including a stamped 
self-addressed envelope with each inquiry. (Each 
inquiry is limited to one security.) 

Also copy of “When to Sell” and Mr. Guenther’s 
Complete Sound Investment Rules. 








November 21, 1928 
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Curb 
Securities 


Inquiries Invited 


BRANDENBURG & CO. 


Members New York Curb Market 
111 Broadway New York 
Telephone Rector 5022 


of FULL 
Oo PAID 
CERTIFICATES 


DIVIDENDS PAID JANUARY AND 
JULY IN CASH 

Installment shares and prepaid certifi- 
cates participating and compounded, earn- 
ing 10%. Strict State supervision; re- 
quired by law te invest all funds in first 
mortgages on improved real estate; exempt 
from Federal Income Tax up to $300.00 
annually; fast growing company, splendid 
‘financial statement . Write for literature. 


MIDLAND BUILDING AND LOAN 
ASSOCIATION 
1001-A Santa Fe Building 
Dallas, Texas 


ANOTHER 
STOCK MARKET 
“COLLAPSE” 
AHEAD? 


During the past three months—from mid- 
August, September and October, to mid-November 
—brokerage loans, according to Stock Exchange 
figures, have increased approximately $1,100,- 
000,000. 


Following a similar increase in March, April 
and May—$950,000,000—the stock market, in 
June, declined drastically, approximately 30 
points on the average. 


SIMILAR DEVELOPMENTS 
AHEAD? 


This recent increase in brokerage loans has 
accompanied the sharpest advance in the entire 
bull movement—also by daily volumes averaging 
over. 4,000,000 shares—noting the most widespread 
public participation ever witnessed. 

Can we, then, anticipate similar developments 
ahead—a drastic decline in stock market prices? 

_ Our Advisory Bulletin discusses the current 
Situation in this light and gives specific recom- 


mendations to aid in taking advantage of condi- 
tions ahead. 


To obtain a copy, FREE, simply ask for FWN-17 



































American Institute of Finance 
260 Tremont Street, Boston, Mass. 


On The 
New York Curb 


EFLECTING the widespread inter- 
R est in stocks, trading on the Curb 

reached a total of 1,630,600 shares 
on Monday, making the day the third 
largest on record. Throughout the week 
there was an advancing movement in the 
oil and radio groups while the utilities and 
miscellaneous industrials were irregular in 
trend. Many new highs were reached 
in every section of the list, although price 
changes in either direction were generally 
nominal. 


Among the oils Standard of Kentucky 
provided a feature, advancing sharply to 
a new high, while record prices were estab- 
lished by Ohio Oil, South Penn Oil, 
Humble Oil, Continental, Cities Service, 
and American Maracaibo. 


The utilities to register improved prices 
included United Gas Improvement, North- 
eastern Power, Electric Bond & Share Se- 
curities, Southeastern Power & Light, 
American Superpower, American Gas & 
Electric, and Electric Investors. New highs 
for the year were scored by Northern 
States Power, and Buffalo, Niagara & 
Eastern. 

The radio shares were led by sharp ad- 
vances in DeForest Radio, Columbia 
Graphophone, and the “when issued” stock 
of Radio-Keith-Orpheum. New highs re- 
corded among the industrial issues included 
American Solvents & Chemical, Federal 
Screw, Pratt & Lambert, Massey-Harris, 
Libby, McNeil & Libby, Walgreen, Swift, 
Rainbow Luminous, Insurance Securi- 
ties, and Libby-Owens Sheet Glass. 

Municipal Service, which was favorably 
recommended in last week’s issue of THE 
FINANCIAL Wor_p, moved into new high 
territory, following the announcement that 
net profits for the first nine months of 
the current year amounted to $885,917, 
after all charges, as compared with $530,136 
for the same period of 1927. For the same 
period gasoline sales advanced to 65,730,083 
gallons from 41,216,163 gallons for the 
first three quarters of the preceding year. 
It is estimated by the management that 
earnings for the full year of 1928 will ex- 
ceed $3 a share on the 390,000 no par 
shares of capital stock. 


‘ 











The Right Kind of Service 


Helps the Investor 
with the Right Kind of Advice 


This and other interesting 
articles in our current issue 
of Bond Talk make it of 
real value to conservative 
investors. 


Ask for Bond Talk F 


PWBrvvks & Co 


INCORPORATED 


Established 1907 
115 Broadway 60 State Street 
New York Boston 


























CLINTON GILBERT 


Will Buy or Sell 





Majestic 
Fire 
Insurance 





CLINTON GILBERT 


Established 1890 
2 Wall St. New York 


RECtor 4845 and 8720 
Private telephone to Hartford 







































in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 30 states. Write for list. 


UTILITY SECURITIES 
COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville Indianapolis 


Minneapolis 4 












































Purchasing 
Power 


PD TVEBSIFIED SHARES represent an 
investment in concrete wealth—in 
steel rails, locomotives and cars, power 
plants, factories, refineries, land—in 
purchasing power. These things are 


more fundamental than dollars, the 
value of which fluctuates. 


Diversified Shares, therefore, offset pos- 
sible loss in purchasing power of your 
dollars, which would result from an in- 
crease in the cost of living. The ef- 
fect of rising living costs on an in- 
vestment in common stocks is gener- 
ally to increase the cash values behind 
those stocks, with resulting higher re- 
turns in the form of dividends or 
profits. 






















Write for Booklet 4 


This_ advertisement is No. 5 of a serics on 
the Seven Points of Appeal behind Divers 
fied Trustee Shares, Series B. The Shares 
represent participating ownership in New 
York Central, American Tel. & Tel., du 
Pont, Standard Oil of New Jersey, U.S. 
Steel and 25 other great American Cor- 
porations. 


AMERICAN TRUSTEE SHARE 
CORPORATION 
165 Broadway - oo 










New York 


ee 
17 
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DIVIDENDS 





Associated Gas and Electric System 


To the Holders of 
Convertible 414% Gold 
Debentures, due 1948: 





These Debentures may now be converted 
into shares of Class A Stock of Associated 
Gas and Electric Company at the rate of 
20 shares of said stock for each $1,000 
principal amount of Debentures in ace 
cordance with the conversion provisions of 
the Indenture dated March 1, 1928. 

Warrants, now detachable, entitling the 
holder to purchase units of Class A Stock 
and Common Stock of Associated Gas and 
Electric Company at the rate of 16 shares 
of Class A Stock and 9 shares of Common 
Stock per $1,000 Debenture, may now be 
exercised, and payment at ‘the rate of $1,000 
made either in cash or by surrender of a 
like principal amount of Convertible 414% 
Gold Debentures. 

Coupon Debentures to be converted should 
be deposited with The New York Trust 
Company, 100 Broadway, New York City, 
accompanied by all coupons maturing on 
and after March 1, 1929, 

Registered Debentures to be converted, 
and Warrants to be exercised for the pure 
chase of Class A and Common Stocks, 
should be deposited at Room 2015, 61 
Broadway, New York City. 

Accrued interest and dividends will be 
adjusted as of the date of conversion. 


Associated Gas and Electric Company 


M. C. O’KeEerre 
Secretary, 





November 3, 1928. 





Eastern Utilities Investing Corporation 


$5 Prior Preferred Stock—The Board of 
Directors has declared a quarterly dividend 
of $1.25 per share payable January 2, 1929 
to holders of record November 30, 1928. 

Participating Preference Stock—The Board 
of Directors has declared a quarterly divi- 
dend of $1.50 per share payable February 1, 
1929 to holders of record December 31, 1928, 


T. W. MOFFAT, Treasurer. 





SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 89 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on Wednes- 
day, January 2, 1929, to stockholders of rece 
ord at three o’clock P. M. on Wednesday, 
November 28, 1928. The stock transfer 
books will not be closed for the payment of 
this dividend. 

G. M. THORNTON, Treasurer. 
New York, N. Y., November 9, 1928. 





Tennessee Copper & Chemical Corporation 
61 Broadway, New York 

The Board of Directors of the Tennessee 
Copper & Chemical Corporation has this day 
declared a quarterly dividend of twenty-five 
cents (25c) per share on the issued and out- 
standing capital stock of the company, pay- 
able December 15, 1928, to stockholders of 
record at the close of business November 30, 
1928. The transfer books of the company 
will not close. 


E. H. WESTLAKE, Treasurer, 
November 12, 1928. 





OTIS ELEVATOR COMPANY 

260 Eleventh Ave., N. Y. C. Nov. 14, 1928. 

An extra cash dividend of $1.00 per share 
on the Common Stock will be paid December 
18, 1928 to Common Stockholders of record 
at the close of business November 30, 1928. 

A 15% stock dividend will be paid Febru- 
ary 15, 1929, to Common Stockholders of 
record at the close of business January 18, 
1929, 

Cc. A. SANFORD, Treasurer. 





Southwestern Power & Light Company 
Preferred Stock Dividend No. 64 
The regular quarterly dividend of one and 
three-quarters per cent (1%%) on the Pre- 
ferred Stock of Southwestern Power & Light 
Company has been declared for payment on 
December 1, 1928, to stockholders of record 
at the close of business November 15, 1928. 
RAY, Treasurer. 


Associated Gas and Electric System 





Table of Exchanges of Preferred Stocks 
and Bonds 





TO BE DEPOSITED 































































Option eo =— ry 
Outstanding Value in 544% ass 
eee (per_share) with Public Investment Stock 
Associated Gas and Electric Co. Preferred: Shares Certificates at -5 
Original Series 102,555 Market 1 1/5 
$7 Dividend 44,066 Market 2 1/10 
$6.50 Dividend 195,214 Market 2 1/10 
$6 Dividend 120,560 Market 2 1/10 
Underlying Preferred Stocks: 
Clarion River Power Co. Participating Pref. 11,615 $ 10 1/5 
Erie Lighting Company Preference ............... 1,416 40 4/5 
Staten Island Edison Corporation $6 Pfd......... 18,896 103 2 1/10 
Western N. Y. Gas & Elec. Corp. $7 Pre...... 4,345 Market 2 1/5 
(Depew & Lanc. L., P. & Conduit Co.) 
BONDS AND DEBENTURES (Per $1,000) Amount 
Associated Gas and Electric Co.; 
Convertible 514s, due 1977 $16,319,000 Market 21 
Convertible Manila Elect. Series B & C........... 2,121,600 1,050 21 
6% Convertible Debentures, Series Bo... 878,300 1,010 20% 
Underlying Bonds: 
Citizens L., H. & Pr. Co. 5s, due 193¢4......... 1,411,000 1,040 21 
Depew & Lancaster Co. 5s, due 1954 ........... 545,900 1,040 21 
Du Bois Elec. & Trac. Co. 5s, due 1932... 174,500 1,040 21 
Erie Lighting Company 5s, due 1967....... wv 3,562,500 1,040 21 
Granville Elec. & Gas Co. 5s, due 1933.......... 41,500 1,040 21 
Hopkinsville Water Company 58. occcccccccccssceceo 28,000 1,025 21 
Indiana Gas Utilities Company 5s, due 1946 1,147,000 1,040 21 
Jefferson Electric Company 5s, due 1933.......... 168,500 1,040 21 
Lake Shore Gas Company 5%s, due 1950..... 759,000 1,050 21 
Lock Haven Gas & Coke Co. 6s, due 1944..... 70,400 1,050 21 
Long Island Water Corp. 5%4s, due 1956....... 2,336,000 1,050 21 
Manila Electric Company 5s, due 1946 ........... 101,000 1,040 21 
Manila Elec. R. R. & L. Corp. 5s, due 1953 1,837,700 1,050 _ 21 
Manila Suburban Rwys. Co. 5s, due 1946....... 122,000 1,050 21 
N. Y¥. State G. & Elec. Corp. 5%4s, due 1962 3,872,000 1,075 21% 
N. Y. State G. & Elec. Corp. 6s, due 1952...... 410,500 1,100 22 
Penn Public Service Corp. 5s, due 1954............ 2,778,500 1,040 21 
Penn Public Service Corp. 6s, due 1947.. : 5,376,500 1,100 22 
Plattsburgh Gas & Elec. Co. 5s, due 193 267,000 1,050 21 
Portsmouth (Ohio) Gas Co. 6s, due 1929....... 146,000 1,010 20 
Richmond Light & R. R. 4s, due 1952......... 1,250,000 875 18 
Spring Brook Wat. Co. (N. Y.) 5s, due 1930 110,000 1,010 20 
Union Gas & Electric Co. 5s, due 1936............. 555,000 1,040 21 
Warren Light & Power Co. 5s, due 1931........ 146,000 1,020 20% 
————————————————————— 








The 514% Interest Bearing Convertible Investment Certificates will be delivered at 
the subscription price of $99 per $100 Certificate with Rights, in exchange for the above 
Stocks and Bonds from holders of such Stocks and Bonds at the values shown under 


Option 1 above. 


The Certificates will be available in denomina 


form, and $100 in Registered form only. 


will not be issuable, but depositors may purchase them at the subscription price. 
and dividends will be adjusted so as to be continuous but not overlapping. 


tions of $1,000 in Coupon and Registered 
Fractional amounts of Investment Certificates 


Interest 
All exchanges 


are subject to the terms of the offers to the holders of the securities to be deposited. 
The new securities will be mailed as soon after December 1, 1928 as they can be gotten 


ready. 


Class A Stock will not be delivered at the time of exchange but depositors will receive 
Convertible Debenture Certificates in the principal amount of $100 for each two (2) shares 
of Class A Stock deliverable, which certificates are convertible into Class A Stock at any 
time after six months from date of issue at the option of the holder or the Company; 
bear interest at the rate of 6% per annum payable quarterly and provide that upon notice 
to the Company, the holder may, if he so elects, receive in lieu of cash interest payments, 
dividends in Class A Stock which he would receive on the Class A Stock into which the 
Certificate is convertible had he converted the same. p 

Further information regarding the Investment Certificates or the exchanges may be 
obtained from your Security Dealer or the Associated Gas and Electric Securities Com- 


pany, Inc. 


Holders of coupon bonds should deposit them with The Chase National Bank of the 


City of New York, Agency Division, corner Pine and Nassau Streets. 


Preferred Stocks 


and Registered Bonds should be sent to Associated Gas and Electric Securities Co., Room 


2015, 61 Broadway, New York City. 


The above offers supersede all previous ones and are subject to withdrawal at any time. 
ASSOCIATED GAS AND ELECTRIC SECURITIES CO., Inc. 


November 13, 1928. 





61 Broadway, New York City. 





DIVIDENDS 


DIVIDENDS 














West Penn 
Railways Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
quarterly dividend No. 46 of one and 
one-half per cent. (1%4%) upon the 
6% Cumvlative Preferred Stock of West 
Penn Railways Company, for the quar- 
ter ending December 15, 1928, payable 
on December 15, 1928 to stockholders 
of record at the close of business on 
November 24, i928. 








G. E. Murriz, Secretary. 





























AMERICAN WATER Works 
a0 LECTRIC (OMP; 


INCORPORATED 
(of Delaware) 
NOTICE OF DIVIDEND 
A regular quarterly dividend of $1.50 

per share on the $6 Series, First Pre- 
ferred Stock of the Company, for the 
quarter ending December 31, 1928, has 
been declared payable January 2, 1929, 
to stockholders of record at the close of 
business on December 12, 1928. 

W. K. Dunsar, Secretary. 


























November 21, 1928 












































Weekly Business and Financial Summary 
(Principal features of this page elaborated and interpreted in the “Trend of Things’’) 















































Average Stock Prices Weekly Car Loadings 
1928 1927 Freight car loadings indicate current sectional business 
Nov. 14 Nov. 7 Oct. 31 Nov. 16 conditions. Loadings from the 15th to the 15th generally 
25 Railroads ccenevessoss Shee 147.66 146.24 141.09 indicate earnings for the current month. 
28 cmiaptriale ..cscosese 188,00 179.80 173.41 145.48 Week ended 
41 Combined .......... ++ 169.65 165.10 161.20 143.58 @ct. 27 Same Week + or — 
Bond Dealings, Jan. 1 to Date Eastern District 1928 1927 % 
1928 1927 1926 Baltimore & Ohio ...ccccesece 74,939 69,292 + 8.1 
U. 8. Govt. bonds. $160,710,400  $258,280,350  $228,075,150 Bangor & Aroostook ...sceccccee 2,450 2,670 — 8.2 
Domestic bonds.. 1,751,303,050  1,889,705,100 1,742,397,500 Central of New Jersey .....ee. 38,148 31,256 + 6.0 
Foreign bonds 704,874,800 769,492,500 632,116,450 Chesapeake & Ohio ....... ee. 89,502 35,880 +10.1 
Cleve., Cinn., Chicago & St. L. 31,701 30,571 + 3.7 
Total all bds.$2,616,888,250 $2,917,477,950 $2,602,589,100 pis & Hudson oe erase aes + ? 
° . wanna e . ’ , . 
Weekly Business Indicators ere oe ee T1006 
Federal Reserve Reports Lehigh Valley ... sKeuwesess. SEL 24,946 + 4.2 
(000,000’s omitted) Norfolk & Western ...... cee 36,126 32,187 +12.2 
1928 1927 N. Y., New Haven & Hartford . 38,417 37,068 + 3.6 
Nov. 7 Oct. 31 Nov. 9 Drew TOrk OOmteal ..cccscvve -- 86,282 78,753 + 9.6 
Banks Debits New York City .... $6,444 $6,531 $6,430 N. Y., Chicago & St. Louis .... 26,935 26,704 + 0.9 
Bank Debits—Outside N. Y. City. 13,914 13,912 13,730 oS er coooe EVG,807 170,155 + 4.9 
*Loans and Discounts—N. Y. C. 2,597 2,545 2,367 Pere Marquette ........... eooe 18,053 17,913 + 0.9 
*Loans and Disc.—Outside N.Y.C. 4,199 4,193 3,847 Pittsburgh & Lake Erie ...... 18,467 14,710 +25.6 
tBank Investments—N. Y. City 810 836 897 ROBGING = nc co ccccsvcsencs cooene. waenee 61,593 — 0.7 
TBank Invest.—Outside N. Y. C..° 2,552 2,564 2,650 WOURER «sn a eb s008 cesssvecace Be,eee 19,290 + 6.1 
Total loans and discounts cows 26,000 16,067 15,164 Western Maryland .....seccceee 11,656 11,360 + 2.6 
Total net demand deposits ...... 13,345 13,368 13,577 Wheeling & Lake Erie ........ 11,795 9,198 +28.2 
Total time deposits ......ccse.- 6,921 6.940 6,463 Southern District 
Atlantic Coast Line .......... 21,869 24,222 — 9.7 
*Secured by securities other than U. 8S. Govt. tOther Illinois Central . oesesnesas SLEe 63,104 — 2.7 
than U. S. Govt. securities. Louisville & Nashville ........ 39,241 38,333 + 2.4 
: Norfolk & Southern .....ecooe 5,109 5,257 — 2.8 
Weekly Bank Clearings Seaboard Air Line .......see05 18,020 18,549 — 2.9 
(000,000’s omitted) Southern Ry. System .....eceee 652,297 63,421 — 2.1 
1928 1927 Northwest District 
Nov.3 Oct.31 Nov. 6 Chicago & Great Western ...... 7,696 8,270 — 6.9 
ee, Re LY Soiccnd5ss05S e00ba $8,940 $7,858 $7,572 Chi., Milw., St. Paul & Pacific... 42,292 44,227 — 4.3 
Outside of New York City ...... 4,799 4,605 4,738 Chicago & Northwestern ...... 49,013 51,720 — 5.2 
H Great BOrthern ..cccsvcoceseses 29,941 26,237 +14.1 
Monthly Bank Clearings Minn., St. P. & Sault Ste. Marie 14,899 15,455 — 3.6 
(000,000’s omitted) Inc. or Northern Pacific ......... - 23,546 23596 — 0.2 
Oct. 1928 Oct. 1922 Dec. % Central West District 
Total U. S. (193 cities) .... $57,687 $48,130 +19.9 Atchison, Topeka & Santa Fe .. 46,292 46,469 — 0.4 
New York City ...<«. » 35,152 27,381 +27.4 Chicago, Burlington & Quincy... 44,221 44,679 — 1.0 
Outside N. Y. City ........ 22,535 20,749 + 8.6 Chicago, Rock Island & Pacific . 34,929 35,420 — 1.4 
Canada (29 cities) ....... 2,489 1,976 +26.0 Chicago & Eastern Illinois ..... 9,532 9,636 — 1.1 
H 4 Denver & Rio Grande Western... 10,730 9,907 + 8.3 
Monthly Business Indicators Siete Basle ...c0se+csseees 2 40,632 © 88.534. + 5.5 
(000,000’s omitted) . Western Pacis .6sccsccces ee 4,292 4,027 + 6.6 
—Oct. Inc. or Southwestern District 
Sales 1928 1927 Dec. % Kansas City Southern ..c..eeee 5,998 6,257 — 4.1 
Sears, Roebuck ......cece $37,002 $29,302 + 26.3 Missouri-Kansas-TexaS ..eccceese 13,935 13,442 + 3.7 
Woolworth, F. W. ....-.«. 26,895 26,034 + 3.3 Missouri Pacific ........ ssence BT, 2404 36,526 + 1.7 
Montgomery Ward eoee 26,585 21,567 + 23.2 St. Louis-San Francisco .eccce 21,005 22,219 — 65.5 
Se Ae eee ty naw - Ree 17,166 +13.27 St. Louis-Southwestern ...cccee 6,930 Sa 
Sa ae eseeve anne 12,084 + 6.9 Texas & Pacific ......... escee 13,028 11,747 +10.9 
Kress, S. H. ....++- cevcces 5,701 5,069 +12.4 (Compiled by American Railway Association) 
Foreign Exchange Total Brokerage Loans Federal Reserve Ratios 
1928 1927 (Member Banks of Federal Reserve Ratio of total reserves to deposits 
Par Nov. 14 Nov. 16 System) = Federal Reserve liabilities com- 
Ingle oo . 4.84 4.87 (000 omitted) ned. 
cae oie ry id cee 1928 1927 Week ending Nov. 14, 67.4% 
Italy ...e.. 5.2631 5.2344 5.44% Eeet. B8ivicves eee 4,524,708 3,305,623 The Federal Reserve System (12 
Belgium ...*13.904 13.88% 13.94% a See +» 4,569,978 3,395,235 banks) ratios compare as follows: 
Germany .. 23.8 23.81 23.85% Oct. 10. ..cceves 4,589,883 3,394,290 High Low 
duattn ... 5408 Sans 10555 ee. Pee .- 4,664,390 3,434,107 1928......75.1 Mar.21 65.4 July 3 
Holland ... 40.2 40.09% 40.32 Oct. 24. coves S32maee 3,343,777 1927......80.1 Feb. 25 66.8 Dec. 28 
Denmark .. 26.8 26.63% 26.79% 0k, BA acedene - 4,907,164 3,371,705 1926......%6.8 July 28 68.9 Dec. 23 
Norway ... 26.8 26.6314 26.59 Nov. RI 4,978,968 3,384,529 | ee 78.8 Jan. 21 66.1 Dec. 23 
Sweden ... 26.8 26.71% 26.91% ee | eee 4,980,817 3,456,115 bo) ee 83.0 Jan. 21 70.5 Dec. 24 
Spain ..... 19.3 16.11 = 17.01 Car Loadings Federal Reserve Bank of N. Y. 
Switzerland. 19.3 19.24 19.28 1928 1927 1926 Week ending Nov. 14, 72.3% 
Japan ..... 49.8 46.44 = 46.67 Nov. 7..1,161,975 1,112,816 1,161,975 The New York Federal Reserve 
Argentina .{42.44 42.12 42.68 Nov. 3..1,103,342 1,039,075 1,131,832 Bank ratios compare as follows: 
Brasil .+s0. 4 ee Oct. 20..1,162,095 1,129,055 1,200,941 1928......84.4 Mar. 21 62.7 Sept. 19 
Chile ....-. 12.165 = 12.06 12.18 Oct. 13..1,190,127 1,120,007 1,202,780 (eee 89.0 Jan. 26 64.4 Dec. 28 
Can. Dollar 100.00 99.90 99.843 Oct. 6..1,180,598 1,102,994 1,174,028 DE 6ceud 85.4 Oct. 20 71.5 Dec. 15 
2 : i Sept. 29..1,196,768 1,126,093 1,180,049 | eee 85.5 July 29 69.6 Feb. 25 
Belga. {Paper Peso. {Paper Milreis. Sept. 22..1,143,214 1,126,402 1,175,407 1924...... 91.5 May 21 70.8 Oct. 10 




















Daily Avg. Crude Prod. (Bbls.) 
1928 1927 

Nov. 10 Nov. 12 

Oklahoma ...... 721,100 768,950 
REDE: jasenseee 96,700 107,800 
Panhandle Tex. 65,050 84,550 
North Texas .... 87,700 78,300 
West Cent. Tex. . 55,250 58,800 
West Texas ..... 328,900 219,250 
East Cent. Tex. 21,300 28,650 
Southwest Tex. . 20,550 26,050 
North Louisiana . 39,400 50,050 
ATKBOERS. 2.005% . 83,200 99,150 
Coastal Tex. .... 117,250 123,150 
Coast. Lou’iana . 20,750 16,050 
Eastern soneee! Mee 115,000 
Wyoming cesen's 61,150 50,950 
Montana eae ie 11,750 13,700 
Colorado seboee 7,350 6,450 
New Mexico .... 3,600 2,150 
California ....... 639,000 620,500 
TOUR): lisedenese 2,497,000 2,469,500 











Money Rates 
As of Wednesday, Nov. 14, 1928 
N. Y. Rediscount Rate .... 5% 
Commercial Paper ........ 54% 
Bankers Acceptances ..... 456-4146 % 
[tk DOME Kkepneacan ceccese 6% 
Time TOOns ....00% sesvece CTH 
Bar Silver, London —e 26td. 
Bar Silver, New York .... 58c. 


London Market 


Money at 4% per cent; short bills 
at 4% 
at 4% per cent. 


Gold bullion at 84c 11%d. 


per cent; three months’ bills 








Wheat, 


Commodity Prices 
1928 
Nov. 14 


No. 2 red ...$1.60% 


Corn (new) No 2 yel. 1.07% 


Rye, No. 2 white ... 


1.1256 


Oats, No. 2 white ... .55 


Flour std. Spg pats 


Coffee, 
Sugar, 


Iron, 2X Phila 
Steel billets, 


Lead 

Copper 
Zine, 
7m « 


Cotton, 
Printcloths (64-60) 


No. 7 Rio .. .18 | 
granulated ... .0520 
000 on. BS 
Pitts ..33.00 
ass Sees eoccee 6.35 
+ +++16.00 


E. St. L. dely . 6.25 


pt basa tess O08 - 60.00 
mid upland ..19.75 
07% 


Silk, crack doub. ext. 5.10 


Rubber, spot ...ccces 17.90 
PR,” os cons co00. ae 
Crude oil, mid-Con., 

33 to 33.9 gravity .. 1.21 


1927 
Nov. 16 
$1.54% 

1.04% 

1.17% 

61% 

7.10 

14% 

-0580 
22.75 
33.00 

6.25 
13.62% 

6.70 
57.12% 
20.10 

08% 

4.97% 

-37 
Bb 


-97 
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